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SECURITIES 
SHOULD  BE 
SUPERVISED 

In  a  period  of  frequent 
fluctuations  it  is  neces* 
sary  for  the  investor 
to  have  supervision  of 
his  list  of  holdings. 
Suggestions  for  in> 
vestment  are  avails 
able  through  any  of 
oar  branches. 
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I - - - 1  Dosco  Is  Expanding  Tax  Burden  On  Industry  Has  Been 

“SSI?™,  Increased  By  130  P.C.  In  10  Years 

f  KMjll  port,  presumably  to  Great  Britain  -  ^ 

mrOMrCCCinN  '•y  TH'  RnaneW  times  Show.  Taxes  Paid  by  Group 

vUIlvLiuulvn  up  of  surplus  stoi  ks  of  Companies  in  1938  Equal  to  38*/4  Per  Cent  of 

_  cut  down  the  demand.  With  the  tre-  KI  •  C  *  f  V 

n..a  f  :aai  B  -s.  c  o  I  meudous  drive  for  armaments,  tlicse  JNCt  E.amingS  lOr  Tear 

^  D  !•  «  surplus  stocks  arc  dwindllug.  and  - - 

Relief  Growing  the  Canadian  supply  may  be  called  Ratio  of  Taxes  to  Eamings  in  1929  Was  Only  16  2/3  Per 

Denats  on  fairly  liberally.  At  Wabana.  /^.  c-J  in  in...  •  av 

-  where  joint  operations  bv  Dotuin-  Gent  —  rederal  rrovmcial  and  Municipal  Taxation 

A  STABLE  BUDGET  ^  I:  Have  All  Shown  Steadily  Incressing  Trend 

I  'aai  'Tim  a  \i/  If  -a  j  •  CoeI.  havo  boen  carried  on  for  many  “  - - i 

iJtllc  I  liftt  li/ficxpccccci  in  yg^jag  jJip  ciirrrnr  year  ycein^i  .Announcement  from  Quebec  during  tho  past  week  of  legialatiion 

View  of  Losses  by  State  En-  iikely  to  rcKistcr  praetii-ally  oapa-  brought  down  by  the  provincial  government  providing  for  anicndnients 
terprises  and  in  Sustaining  city  operations,  which  would  repre-  fbc  Corporation  Tax  Act  which  will  have  tho  effect  of  increasing  nia- 

Wheat  Price  sent  output  of  about  l.fiOO.i'OO  tons,  t^rially  the.  levies  on  capital  and  net  profits  now  being  paid  to  the  prov- 

Slightl.v  less  than  one-half  of  this  luce  by  eompanJes  operating  therein,  draws  attention  anew  to  the  steadily 

A  could  be  absorbed  at  the  Sydney  increasing  and  exceptionally  heavy  tax  burden  that  Is  being  imposed  on 

S  business  had  realized  from  the  when  It  Is  operating  lOOr,,.  business  and  Industry  in  the  Dominion  today. 

government’s  financial  position - Repeated  warnings  that  continued  imposition  of  new  and  additional 

that  there  was  little  prospect  of  ma-  gg  1  If  I\V17II\P gll\p  levies  on  business  by  the  various  governmental  bodie.s  must  ulMmatc- 

terial  taxation  relief,  and  that  indus-  mA  I  mVlUtlNUj  of  impairing  industrial  and  commercial  operations  and 

...  .  ,  *«*■*  1/1  f  ll/Utll/W  thus  kill  the  goose  that  lays  the  golden  egg  have  obviously  failed  to  re¬ 
try  was  being  called  upon  to  make  __  .  -  |v  /ipirp  ester  in  the  minds  of  our  legislators,  as  evidence  this  latest  development 

sacrifices  In  the  interest  of  Anglo-  I II  .KI*  E  j  |  l,|*  Jl  I  *•’  Quebec. 

American  trade,  the  budget  brought  *  *  WTiilc  there  has  been  an  alarming  tendenev  towards  increasing  t,a.\ 

down  by  the  Minister  of  ITnancc  this  I  TUIQ  Vl<  AD  Provinces  and  munieip  alitics  during  recent  vears, 

week  was  larcelv  as  anticinated  LUflLA  Ifllu  I  Lnll  f''d«’ral  taxation  still  constitutes  by  far  the  greatest  proportion  of  the  tu.x 

week  was  largclj  as  anticipated.  »  business  and  Industry  in  the  Dominion. 

The  necessity  for  maintaining  reve-  Will  R.  ‘■‘‘le  f«‘cral  budget  for  some  relief  in 

nues  was  emphasized  by  the  deficits  uistnouiion*  win  oe  the  shape  of  a  downward  revision  In  tho  Income  tax  and  in  the  sales  tax  — 

of  state  enterprises  and  the  losses  Reduced  by  $296,305  From  tho  latter,  although  not  a  direct  tax  on  business,  being  presumably  passed 
in  sustaining  tbo  fixed  price  for  $6,584,565  along  to  tho  consumer,  Is  nevertheless  seen  as  a  distinct  curb  upon  gen- 

.  ,  -  oral  buying  i»ower — but  without  much  hope  of  such  relief  being  forth- 

roug  a  un  que  arrange-  TOTAL  $6  288  250  coming.  Except  for  the  10  per  cent  income  tax  exemption  granted  to  com¬ 
ment  providing  for  an  income  tax  iv/i/we.  panics  on  plant  extensions  or  improvements  undertaken  during  tho  year. 


It  is  reported  that  an  increasing 
demand  is  being  received  by  Domin¬ 
ion  Steels  &  Coal  for  billets  for  ex¬ 
port,  presumably  to  Great  Britain 
In  1937  this  market  was  a  fair  cus¬ 
tomer  for  tho  Canadian  company, 
but  the  piling  up  of  surplus  stoi  ks 
cut  down  the  demand.  With  the  tre¬ 
mendous  drive  for  armaments,  Gicse 
surplus  stocks  arc  dwindllug,  and 


Survey  by  The  Financial  Times  Shows  Taxes  Paid  by  Group 
of  Companies  in  1938  Equal  to  38V^  Per  Cent  of 
Net  Eamings  for  Year 


the  Canadian  supply  may  be  called  Ratio  of  Taxes  to  Eamings  in  1929  Was  Only  16  2/3  Per 

on  fairly  liberally.  At  Wabana,  _  ...  in«..  •  .*> 

where  joint  operations  bv  Dotuin-  Cent  —  Federal  rrovmcial  and  Municipal  Taxation 

Have  All  Shown  SteadUy  Incrsasing  Trend 

Coal,  have  been  carried  on  for  many  ~  - - 

years  past,  the  current  .rear  seems  .Announcement  from  Quebec  during  tho  past  week  of  legislation 
iikely  to  register  practically  capa-  ^fought  down  by  the  provincial  government  providing  for  anicndnients 


GOOD  PROGRESS 
ON  SEEDING  IN 
PRAIRIE  WEST 

The  Moisture  Conditions  Are' 
Excellent  in  Most 
Districts 

HOPING  FOR  THE  BEST 


A  S  business  had  realized  from  the 
**  government’s  financial  position 
that  there  was  little  prospect  of  ma¬ 
terial  taxation  relief,  and  that  indus¬ 
try  was  being  called  upon  to  make 
sacrifdces  In  the  interest  of  Anglo- 
American  trade,  the  budget  brought 
down  by  the  Minister  of  I-Tnancc  this 
week  was  largely  as  anticipated. 
The  necessity  for  maintaining  reve¬ 
nues  was  emphasized  by  the  deficits 
of  state  enterprises  and  the  losses 
in  sustainiing  tho  fixed  price  for 
wheat.  Through  a  unique  arrange¬ 
ment  providing  for  an  income  tax 
rebate  of  ten  per  cent  on  capital 


plant  when  It  Is  operatiug  lOOr,,. 

MAY  DIVIDENDS 
TO  BE  4.5  P.  CENT 


Total  Distributions  Will  Be 
Reduced  by  $296,305  From 
$6,584,565 

TO  TOTAL  $6,288,250 


ias  Been  BOND  COMMITTEE 

In  *in  Yds.rc  OF  ABITIBI  says 

WITHDRAWALS  FEW 

How  “Nickel’s”  Taxes  Estimate  Over  $15,000,000  Re- 

Have  Qro%vn  main  on  Deposit  With  Further 

While  tiixc^f  paid  by  Inter-  Support  Promised 

national  Nickel  Co.  of  Can-  _ _ 

mt:  a”“rt  T'ME  UMIT  EXPIRED 

av-allable  for  Tbo  Financial  m  i  ac.  a  *1 

Times  tiLx  survey,  perusal  of  Withdrawals  After  April 

the  eoinpan.v’s  annual  reports  28lh  — •  Strengthened  PoM- 

for  the  past  10  years  reveals  tion  of  Bondholders  May  En- 

thc  exteut  to  which  Uio  bur-  courage  Compromise  Plan 

don  of  thc.se  taxes  has  liccn  _ _ 

iucrcascd.  In  1929  income  and  Toronto  Bureau  Tho  Flnonciot  Timto 

franchise  taxes  paid  of  $2,-  Toronto. —  W’lihdrawals  of  Abitibi 

hSJ.OOO  were  equal  to  12^  p.c.  b(<nds  from  deposit  with  the  Bond- 

of  net  carniugs  of  .$22.235,00(i.  holder.s’  Protective  Committee  have 

lor  the  year  1938  taxes  of  $8.-  been  ncgUcible.  the.  committee  re- 

090,000  were  equal  to  2a  p.c.  ports.  The  last  day  for  wlthdraw- 

of  net  earnings  of  J32. 399.000.  ^\pril  28.  While  complete  flg- 

. .  tires  are  not  available  It  is  under- 

O  •  .stood  that  bonds  to  the  principal 

DU SITICSS  M  O  amount  of  over  |1 5.000.000  remain 

n  m  m  \T  on  deiKisit  with  the  coraralttoe.  of  a 

mTOiCSl  jy €U^  total  of  $48, 267,000  outstanding.  In 

»  ewv  addition  to  bonds  on  deposit.  It  is 

\JU€06C  I  OXeS  stated  that  the  committee  has  re- 

_  celvi'd  promises  from  a  number  of 

Object  lo  Double  Levy  on  Pro- 

fs  -1  n  •.  I  •  <hcir  holdings  in  support  of  the  Pro¬ 


fits  and  on  Capital  in  Committee 

Revised  Act  final  date  has  been  set  for 

-  deposit  of  bonds  and  the  Boudhold- 

Banks,  Insurance  and  Transpor-  rrs’  Defensive  t  ommittee  is  still 


tation  Companies  Indicated 
Hardest  Hit 


- -  o  M  e  o  Companies  Indicated  counselling  bondh..lders  to  refrain 

rebate  of  ten  per  cent  on  capital  Dividend  payments  to  be  made  by  I J  of  k  i  .  existing  con-  Hardest  Hit  fom  depositing  their  bonds.  In  a 

expenditures,  however.  Mr.  Dunning  Canadian  corporations  during  .May  otVawa  i«  nn  ^"‘•set  brought  down  this  week  m  _  iotipp  dated  April  24.  Sir  Henry 

offered  some  encouragement  for  ex-  will  total  ?6.288.:30.  according  to  an  taxation  burS^on  indu^ltS."  *^‘^*’*^*^  Ugliten  (-anadian  manufacturers,  transpor-  Drayton,  chairman  of  the  Defensive 

pansion  in  the  field  of  industry  and  estimate  prepared  by  Tho  Financial  pn-nj;.-  nu  ron,-o  lo-?.  -o  •  j  ..  tation  companies,  banks  and  other  Committee,  advised  withdrawal  of 

Q*  -  Times.  This  represents  a  reduction  Canadian  industry,  as  represented  t934-o8  period.  1  rom  1929  to  1933  finaneial  institutions  arc  rrenaring  bonds  from  deposit  or,  if  bonds  were 

ame  tme  u  god  private  en-  $296,305  or  approximately  4.59o  ^  diversified  group  of  prominent  the  trend  of  corporate  eamings  was  organized  protests  against  nature  of  not  deposited,  staled  tliat  there  ap- 

terpnse  to  put  more  weight  in  jts  from  the  total  of  $6,584,565  paid  In  Industries  and  public  utility  organ!-  downward  while,  between  1934  and  (fu,  recent  bill  sponsored  by  Hon.  peered  to  be  no  haste  to  deposit 
pull  and  render  more  help  in  speed-  May  1938.  The  actual  total  would  be  ^tions,  paid  in  direct  taxation  to  1937  eamings  were,  expanding.  M  irtiu  B  Fisher  provincial  tree-  with  the  Protective  i  ommlltce.  The 

ing  business  recovery,  particularly  considerably  higher  if  it  were  not  for  Provincial  and  municipal  Consistent  Increase  Shown  siirer,  in  the  Quebec  Ixiglslature,  latter,  in  Its  statement  to  the  Secu- 

in  view  of  the  effects  on  internation-  Sua[  to®C8  44  De7°cmt  Jal'net  ‘"‘’rt’ase  in  total  taxes  which  would  amend  the  act  respect-  riiios  &  Exchange  Commission,  said; 

oi  A _ , _ —  -V _ Dominion  Bank  from  Apnl  equal  to  o8.M  per  cent  of  total  net  .  ron.si.stent  rtnr.  ing  taxes  on  corporations.  Chief  *Tt  is  the  present  intention  of  the 


ame  tme  u  ged  private  en-  $296,305  or  approximately  4.59o  ^  diversified  group  of  prominent  i  the  trend  of  corporate  eamings  was  organized  protests  against  nature  of  not  deposited,  staled  I 

terpnse  to  put  more  weight  in  jts  from  the  total  of  $6,584,565  paid  In  Industries  and  public  utility  organ!-  downward  while,  between  1934  and  the  recent  bill  sponsored  bv  Hon.  |  peered  to  be  no  haf 
pull  and  render  more  help  in  speed-  May  1938.  The  actual  total  would  be  ^Dons,  paid  in  direct  taxation  to  1937  eamings  were,  expanding.  Martin  B  Fisher  provincial  tree- 1  with  the  Protective  i  i 


ing  business  recovery,  particularly  considerably  higher  if  it  were  not  for  Provincial  and  municipal 

f  t  Ibe  fact  that  changes  in  the  dividend  Eovernments  during  19v>8  a  sum 

m  view  of  the  effects  on  mternation-  by  Dominion  Bank  from  April  Cdual  to  38.44  per  cent  of  total  net 


Consistent  Increase  Shown 


I  This  concessfon  has  been  accepted  June  to  May,  have  added  $233,100  and  for  dividends  on  their  stocks.  This  g^J^g  have  been  as  follows-  ^  the  fact  that  the  measure  provides  deposits  may  be  made  shall  remain 
as  constructive  by  business  but  at|  ^266,333  respectively  to  the  list  of  fact  emerges  from  a  survey  of  taxa-  ^  taxes  oil  capital  in  additional  to  open  until  a  short  time  before  the 

'  May  payments.  tion  and  eartUnp  figures  accumu-  ,  V.V.V.:::'.’.:  taxes  on  income.  Premier  Duplessi.s  sale  of  the  properties.” 

Of  the  77  stocks  on  which  pay-  '  from  official  sources  by  The  .  estimates  that  the  revised  taxes  will  Tiie  Bondholders’  Protective  <'oni- 

mentswill  be  made,  26  are  prefer-  I’laancial  Times.  i9li!34  i8'  increase  the  government’s  revenue  milfee  has  not  yet  received  approv- 

red  Issues.  Ttwk  27J4  P.C.  of  Earneti  Dollar  1034  33  from  corporation  taxes  by  approxi-  al  of  the  Securities  &  Exchange 

There  were  a  number  of  omissions  This  means  that  taxing  anthori-  !o36'37  . .  malely  $2,000,000  providing  a  yield  commission  to  its  Plan  of  Proce- 

and  reductions  of  xvliich  tho  follow-  ties  last  year  took  approximately  1937-38  of  about  $7,000,000  as  against  $5,000,-  dpre  which  wns  first  filed  March  27 

ing  are  the  more  important;  Brew-  27y2  cents  out  of  everj'  dollar  q-bc  effect  of  fedeni  income  tax  present.  and  .since  amended.  The  first amend- 

ers  &  Distillers  reduced  $162,251;  earned  by  Canadian  industry  after  on  the  industrial  nv  hill  is  indirit-  companies  which  would  be  nicnt  filed  April  11  contains  a  list 

Cons.  Press  omitted  $12,500;  Rolland  all  expenses  and  charges,  including  jn  (he  wider  increase  in  touii  seriously  affected  would  be  the  Canadian  Insurance  companies 

Paper  reduced  $7,212;  United  I'Ticl  bond  interest  and  depreciation  and  taxes  mid  shown  diirin'-  vears  of  ''’ff  companies,  banks  and  their  holdings,  which  are  either 

Investments  fadvanced  to  Anril)  other  reserves.  Tax  figures  used  In  1 _ ‘..-.L-  v'  _  _ '  _ .  other  financial  institutions.  In  the  ■n.-hieh  will  bo  denosit- 


Windipe*  Bure.u  The  Fin.nci.l  Time.  the  same  time  it  is  felt  that  few  rea-  lated  from  official  sources  bv  The 

Winniueg  —  Excent  in  tho  more  ,  , _ ...  .  ....  Of  tb®  tt  stocks  on  which  pay-  '“tea.  irom  oiriciai  sources  ny  me 

ortherirarea,s.  seeing  In  the  Welt  better  <ban  Mr.  Dunning, .In  the  ^entswill  be  made.  26  are  prefer-  I->nancial  Times. 


May  payments. 


lion  and  earnings  figures  accumu- 


northerly  areas,  seeding  in  the  West 
was  general  this  week,  with  the  far- 


light  of  his  broad  experience,  that  red  Issues 


mers  everywhere  eager  to  make  up  I  private  enterprise  could  do  with  There  were  a  number  of  omissions 


for  the  delays  occasioned  by  the  I  some  more  substantial  relief  from  nod  reductions  of  w'hich  the  follow-  tics  last  year  took  approximately 


unexpectedly  cold  April  period,  tbe  burdens  of  taxation  if  it  is  to  are  the  more  important;  Brew- 
Thcre  have  been  numerous  com-  ,  .  j  .  1  <11  &  Distillers  reduced  $162,251; 

plaints  of  seed  shortages  and  insuf-  -  »  expected  to  play  a  fuller  part  in  omitted  $12,500;  Rolland 

ficient  tractor  fuels,  but  work  has  speeding  up  recovery.  Paper  reduced  $7,212;  United  I'Ticl 


Ttmk  27 ^  P.C.  of  Earneti  Dollar 

This  moans  that  taxing  aiithori- 


- - - - „  . .  l'iJb.37  .  13'..''- 

ties  last  year  took  approximately  1937-38  . 

‘TVs  cents  out  of  everj'  dollar  q-bc  effect  of  federal  income  tax 
earned  by  Canadian  industry  after  on  the  industrial  tax  hill  i.s  iudicat- 
a  11  expenses  and  charge,s.  including  ^d  in  the  wider  increase  in  touil 


(advanced  to  April)  other  reserves.  Tax  figures  used  In  improving  business  conditions  such 
$00,000.  Canada  and  Dominion  feugar  this  survey  do  not  include  federal  1933-34-35-36-37 
in  May  last  year  paid  $1.00  extra  on  sales  tax  or  other  excise  taxes  which  t*  tj.,  nir/»iriv 


proceeded  si c^ily.  No  rains  had  Agricultural  Program  in™”?"*'*  (advanced  to  April)  other  reserveji.  Tax  figures  used  In  improving  business  conditions  such 

fallen  up  to  last  week-end,  but  al-  ■  c  mi  a  •  j  $90,000.  Canada  and  Dominion  bugar  this  survey  do  not  include  federal  1933-34-35-36-37 

most  everywhere  moisture  eondl-  «  Shll  Awaited  in  May  last  year  paid  $1.00  extra  on  sales  tax  or  other  excise  taxes  which  jf  already  been  pointed  out 

lions  were  retried  as  excellent.  Following  the  budget  Uie  govern-  «  no  P'-cstimably  passed  along  to  the  that  tax  figures  used  in  this  survey 

At  this  writing  the  West  is  still  j  .  p®"  Lake  bt.  .lobn  P.  &  P.  paid  $6.00  consumer  in  the  purchase  price.  On-  „rn  direct  iatcc  nnU-  and  d,.  ir.t 

bewildered  as  to  what  final  action  s  definite  program  as  regards  pgp  share,  amounting  to  $598,000.  ly  federal  and  pro  incial  Income  include  exrise  taxes  sales  tax  "aso- 

will  be  Uken  by  the  government  on  assistance  to  Western  agriculture  is  Against  these  reductions  or  omis-  taxes,  capital  levies  paid  to  prov-  jaxos  in  the  case  of  oil  oom- 
!he  proposed  pegged  price  and  acre-  still  awaited.  Abroad  the  situation  sions  stand  some  increases  and  addi-  inces  and  municipalities,  franchise  panics,  and  other  levies  which,  pre- 


Following  the  budget  the  govern-  «  no  ^  presumably  passed  along  to  the  that  tax  figures  used  in  this  survey  ‘ 

.nt’s  definite  nrorram  a.,  regards  arc  direct  taxes  only  and  do  not 


other  financial  institutions,  in  me  deposit  or  which  will  bo  deposit- 
case  of  the  banks,  a  compilation  by  ,bc  Protert.ivo  Committee. 

The  nnancial  Times  indicates  thaU  companies  and  their  holdings 


It  has  already  been  pointed  outL^j^j  additional  speeial  levies  would 


amount  to  close  to  three  quarters  of 
a  million  dollars.  The  Premier  in- 


are  as  follows; 


ly  federal  and  pro  ineial  Income  sales  tax  "aso-  ^  rniiiton  noiiars.  i  ue  i  reiuier  in- 1  L,,,  . .  240. 

fixes  canital  levies  haid  to  '“rinoe  exrise  taxes,  sales  tax.  r,aso-  genuously  points  out  that  the  bulk  i  continental  . .  '0, 

;,  c«  onH  taxos  lb  the  casc  of  oil  oom-  ,be  additional  taxation  will  fall  j  L.np.re  L.f  .  too.; 


age  bonus  scheme.  Despite  the  logic  I  bag  been  somew’hat  more  encourag-  payments,  of  which  tho  fol 


taxes,  royalties,  etc.,  have  been  used  i  gum'ibiv  Vre  naid  bv  the  consumer  l.uOO  ”big  companies  in  the  prov-  Life  - - 

in  comnilimr  the  ficures  ,  sumaDi.y.  arc  p,aid  hy  itic  tonsumcr.  mce.  leaving  the  tax  bill  of  about  mu„i,i1  Life  . 

In  acciitniilHlinir  the  fifriirca  tnr  l  ®  rea.sonablo  10  SUppo.se.  hoW-  7,000 ’’ordinary”  COmpuUtes  relatively  North  American  Life . 

In  accumulating  the  figures  tor  ever,  that  such  indirect  taxation,  unchanged  Northern  L.ie . 

this  taxa  ton  siirvcv  The  Financial  ...  ’  uncnaiigcu.  i.i,  ...  . ... 


of  the  case  presented  by  Hon.  J.  G. 
Gardiner,  minister  of  agriculture,  a 


ing  with  the  announcement  of  Great 


etty  general  feeling  appears  to  I  Britain’s  determined  conscription 


lowing  are  the  more  important. 
Canadian  Foreign  Investments  $51,- 


.  _  __  _  Northern  Lite 


Have  gencrutod  111  tho  West  that  tlic  policy  and  erldcnce  ot  «  strengthen-  Cnnndlan  Pnirbunks  Morse  140.000,  Times  tvent  back  over  a  period  ori„f  serve  to  restrict  tlii  wiii T  v  iho  imnosls  needed  bv  the 

authorities  at  Ottawa  were  prepar-  j^g  jjj  Ibe  anti-axis  alignment.  How-  Leitch  Gold  $57,015,  Privateer  Mines  ^'cars  from  1929  to  1938.  An  |  cnnsiimrrt  inn  nf  mnnv  nroriiiofu  nn/l  _ ; _ 


$  3oo.o<in 
240.000 
30.000 
100.000 
300,000 
223.000 
300.000 
30.000 
10.000 
5.000,000 
1.353,000 


cd  to  see  the  grain  growers  become  w  i  awi  ,  j  • 

further  impovfrished  in  tho  un-  this  country  and  m 

equal  struggle  on  tho  prairies.  The  D*®  United  States  there  are  evi- 
result  has  been  a  revived  talk  of  a  dences  that  business  is  feeling  the 


$120,000,  Shawinigan  $33.71i 
South  American  Gold  $176,000. 
(Continued  on  Page  4) 


.  .  .  „  ...  consumption  of  many  products,  and  nrovinee 

Shawinigan  $33,715  and  alarming  ratio  of  growth  in  the  tax  profit-making  potentialities  of  T  Additional 

irican  Gold  $176,000.  hu'den  durmg  the  decade  is  indicat-  industry  accordingly.  The  oil  Indus-  accrue  from 


Only  AlR’rnatlve 


revenues  expected  to  The  only  remaining  alternative  to 
the  new  lax  legislation  a  judicial  sale  is  reorganization  of 


Western  block  in  Ottawa  to  func-  strain  pending  some  definite  settle- 1 
tion  similarly  as  the  followers  of 

Hon.  T,  A.  Crerar  did  prior  to  the  European  difficulties, 

advent  of  tbo  union  government.  The  overall  deficit  shown  i 


The  overall  deficit  shown  in  the 


M'ith  the  farmers’  organizations  in  I  budget  of  $55,666,000  w'as  not  due  to 


political  eclipse,  however,  it  requires 
considerable  imagination  to  envis¬ 
age  any  coherent  development  of 
this  kind  -at  the  present  lime. 

Hoping  For  the  Best 
Today,  however,  the  Western  far- 


any  falling  off  in  the  revenues  but 
to  a  deficit  of  over  $54,000,000  for 
the  Canadian  XaUonal  Railways,  to¬ 
gether  with  the  loss  on  wheat  for 
which  a  partial  provision  of  $25,000,- 


BRAZILIAN  SHOWS 
NET  UP  3>^  CENTS 


la"i  St'SerpaTtraggreUt;  ^  yU 'end^d^rn^l^/Tlsl^oTsJ r  •  *5" 

nuL^tnSease^'‘ronfl^5%?rSnt‘^^  ■ '"'’’’o’rd inary”  companies,  numbering  W^rod'il'ors  Arrangement  Ac”t™'’'‘The 

“  J  taxes,  other  than  gasoline  7,000  will  pay  $2,62.>.035  compared  ijondlioldcrs’  Protective  I  ommittee 


racr  is  reconciled  lo  putting  in  his  000  was  made.  Nor  was  there  any- 
grain  and  hoping  for  the  best.  As  thing  encouraging  for  the  taxpayer 


crop  years  have  run  in  the  past  de¬ 
cade,  tho  outlook,  so  far  as  produc- 


in  the  estimated  $60,000,000  deficit  quarter  of  1939  showed  a  gain  over! 


_  hvholc  group  have  increased  by  ap- 

For  First  Quarter  of  1939  p*'*' 

I  A  •  D  k  J  trend  of  direct  taxation  paid 

Increase  Again  Reported  by  industry  in  relation  to  net  earn- 
for  March  iugs  during  the  10-ycar  period  cov- 

-  ered  by  the  survey  is  shown  hcrc- 

Nct  earnings  of  Brazilian  'I'rae-  wifh: 
tion.  Light  &  Power  Co.  for  the  first  1938  . .  38.44% 


same  period  of  $1,268,544.  In  the  present. 


R  follows:—  panic.s’  Act  and  the  Companies’ 

“Ordinary”  companies,  numbering  CTcdilors  Arrangenieiil  Act.  The 
,000  will  pay  $2,625,035  c;ompared  pondlioldcrs’  Protective  I  ommittee 
(itb  a  total  of  $2,512,535  under  pre-  bus  never  been  willing  to  rcorgan- 
cui  charges.  i^p  iho  company  by  ihi-s  method 

Gas  and  electricity  companies.  y  minority  of  25  per  cent  of 

1.2i5,076  compared  xvith  $680,679  «4t  ,  f|yp  da.sscs  of  creditors, 

resent.  ,c -i-  reiircsentcd  at  a  luocting,  could 


(Continued  on  Page  4.) 


((.outinued  on  Pago  .)  |ation  plan  by  tliis  metbod. 

- - ^  Tile  annoiintH'incut  of  the  proposal 

mX  Iq  I  (ttt'  juliictai  sale  lias  k'haiiged  the  sit- 

flL  MO  !  nation,  boxkcvcr.  Preferred  and 

■t*  M  ”  GeWflOf.#  tlClf  i/#l ,  ,bj„p  (u  i;ain  and  nothing  to  lose  by 

- -  '  (l('p‘>.=  'f inc  their  shares  with  the  re- 

Irafts  awarded  as  a  result  of  tlie  1 -spertive  comniiiteeH  that  have  been 
I’edernl  bonus.  iluirriedly  formed.  Already  holiler.s 

W  liethrr  or  not  tlio  iuillding.  ma-  i  of  ovim-  50  jter  cent  of  the,  6  percent 
eliiiicry  and  electrical  industries  will  jireferreii  shares  have  Indicated 
.sliow  sufficient  increase  in  earn- 1  iheir  snitport  of  tlie  TTeferrod  Share- 


tioii’is  concerned’,  is  good.  The  most  f’s^al  year  just  begun.  More  the  same  period  last  year  equival- 

kavorable  prospects  are  in  the  Sas-  hopeful,  however,  was  Mr.  Dun-  cents  a  share  on  the  out- 

katchewan  area  where  moisture  is  ning’s  reference  to  an  unprccedent-  stimding  stock  of  the  company. 

reported  to  have  penetrated  asmucJi  ^  favorable  trade  balance  of  $350-  w  «l!i‘enio3it  for 

as  four  feet.  Al  the  outset  of  the  .  “fiance  of  $oa0,  March  shows  net  earnitigs  for  the 


season,  con.scqtiently,  1939  does  not  (*00,000  which  has  helped  tremcn-  month,  before  depreciation  and 
loom  up  as  a  drought  year.  dously  in  preserving  Canada’s  ere-  uniortizalion.  of  $1,667,002,  coin- 


Exemption  On  Plant  Additions  Is 
Seen  Likely  Aid  To  Construction 


loom  up  as  a  drought  year.  dously  in  preserving  cs 

Even  iu'  southern  Jlanitoba,  the  dit  abroad, 
driest  area  of  the  West  now,  the  sit-  x  o  J  o 

nation  is  not  nearly  as  bad  as  .the  Mope  tor  ISroad  ISenetlts 
earlier  reports  Indicated.  When  the  From  Tax  Concession 
season  closed  last  fall,  the  surface  ^ 

soil  in  Manitoba  was  dry,  but  the  'Vhile  \ucwing  Jlr.  Dui 


The  proposed  exemption  on  in- 
amortizalion.  of  $1,667,002,  coin-l  It  will  be  seen  that  the  6  years  pnniniiii.-s  nmlertak- 

pared  with  $1,617,899  in  February. !  from  1929  to  1934  brooght  the  major  ennipauu  s  undetak 

and  $1,592,084  in  March  1938.  Gross  j  proportion  of  the  increase  in  tho  tax  plant  c-xtcnsioiis  ana  HUprov<- 
earnings  from  operations  in  March  i  luirden  on  industry,  Ibe  percentage  provements  embodied  in  tlie.  fiscal 


amounted  to  $3,287,149.  against  $3.- !  of  taxes  to  net  earnings  moving  up  budget  brought  down  this  week  is  j  jogs  to  offset  the  drop  in  in'  onie  ■  iiolders'  Protective  Committee;  trade 


1 138,483  in  February,  and  $3,061,621  j  during  that  period  from  16.65  per 
While  viewing  Mr.  Dunning's  plan)  in  March.  1938.  leiit  to  30.42  per  cent,  or  a  gain  of 


there  being  practically  no  run-off 
Southern  Manitoba  has  already  vir 
ttially  completed  .its  seeding. 


unique  in  some  rc.spects  It  provides 'tax  paid  by  companies  buying  eapi- 1  rreditors  are  well  organized:  sup- 

,  u  .  r  . . .  4411  i'al  goods  is  problcinatiral  hut  any  port  of  the  7  per  emit  preferred 

for  a  rebate  o  l  ,  ]  stimulus  to  the  luiildiiig  trades  w  ill  |  .straTciioIdera  could  probably  be  se- 


siiow  which  was  particularly  heavy  to  encourage  capital  expenditures  by  caruings.  before  depreciation  821-5  per  cent.  In  the  past  4  years  rcuan  o  i  I  stimulus  to  the  luiildiiig  trades  will 

during  the  pa.st  winter  resulted  in  industry  as  a  constructive  measure,  amortization  for  thp_  first  quar-  tho  percentage  has  increased  from  capital  expenditures  between  May ,  „„„.r  .ndu.stnes  ami 

four  and  onc-half  inches  of  mois-  husineRS  leaders  are  inelined  to  Lake  to‘alled_  $4,9.9^84,  com-  30.42  per  coni  to  38.44  per  cent,  a  1.  1939,  and  April  30.  1940.  This  rc- |  ,1,0  amouiii  oi  employinent  will  he 

lure  being  available  for  the.  soil,  "“‘’‘“css  leaaers  ai e  inciinea  10  uikc  pared  with  $4.722.4i2  in  the  corres-  gain  of  26'/6  per  cent.  The  relation  bate  would  take  the  form  of  a  de- |  increased,  since  it  is  generally  be- 
Tbis  has  gone  right  into  the  ground,  “■  (o  ponding  quarter  of  1938,  an  increa.se  of  taxes  to  net  earnings  is,  natur-  duction  from  income  tax  normally  .  iiov(.,i  that  su  per  cent  of  construc- 

tlicre  being  practically  no  run-off.  extent  of  the  benefits  which  may  of  5.4  per  cent.  Gross  earnings  in  ally,  affected  by  the  trend  of  corpor-  payable  by  the  company  over  a  3- 1  lion  costs  go  for  lalmr. 

Southern  Manitoba  has  already  vir-  accrue.  Designed  to  encourage  in-  quarter  of  1939  total  $9,-  ate  earnings  as  well  as  by  the  trend  year  period.  Spe-cirically  meuliouod  _ _ — - - - -  ■ 

mally  completed  .its  seeding.  nrft.-jHoa  in  ninnt  rananitv  and  PTPatsr  aguinst  $8,992,814  in  the  of  total  taxes  paid.  This  accounts  for  such  a  credit,  expenditure  on 

In  Alberta  there  arc  still  fears  corresponding  penod  of  1938,  an  in-  largely  for  the  much  greater  proper-  ”construction.  installation,  belter-  ■■  '  '  '  '  ' 

of  dry  conditions  being  encountered  investing  m  capital  crease  of  7.1  per  cent.  Net  earnings  tionate  expansion  in  the  percentage  ment  or  extension  of  plant,  macbiu- 

in  the  extreme  .south,  but  elsewhere  goods,  at  is  pointed  out  that  this  pro-  in  the  last  quarter  of  1(K}8  amounted  of  taxes  paid  to  net  earnings  during  ery  or  fixed  equipment.” 

the  outlook  is  normal  or  better.  The  posal  will  extend  in  its  effects  far  $5,182,980.  the  1929  to  1934  period  than  in  the  Clarification  is  still  needed  lo  in-  •  n 

j>cace  river  country  will  bo  lato  in  beyond  the  building  and  construe-  '  — — ,  dtcate  whether  costs  include  only  j  OcltlllCclU  *  O' 

getting  its  seeding  underway.  .  .  manufacturers  cash  payments  made  within  the  pc-  i 


the  outlook  is  normal  or  better.  The  posal  will  extend  in  its  effects  far  $5,182,980. 

j>cace  river  country  will  bo  lato  in  beyond  the  building  and  construe-  ' 

getting  its  seeding  underway.  uj^nufacturers  |-^=S 

”C0AL”  PROSPECTS  BRIGHTER  industrial  equipment. 

Prospects  for  Dominion  Coal  Co.,  Some  doubts  are  expressed  in  many 
with  the  opening  of  the  spring  sea-  quarters,  however,  as  to  tho  extent 
son,  havo  been  enhanced  by  recent  that  new  capital  expenditures  will  . 

developments.  Not  only  is  company  sUmulatcd  since  manufacturers  ^ 

helped  by  the  higher  subventions  .  . 

put  into  effect  by  the  Dominion  gov-  roncerned  in  securmg  an 

ernmeut  ou  shipments  to  the  On-  ihimcdiato  adequate  return  from 

lario  market,  last  fall,  but  the  coal  new  plant  installations  than  in  a  10 

strike  in  the  United  States  is  whit-  n.. _ _ 

tling  down  storks  in  that  country.  (Contmued  on  Page  4) 


I  the  ]929  to  1934  period  than  in  the 


(Continued  on  page  4) 
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Gatineau  Power  Company 


New  Issue 


Gatineau  Power  Company 

Cumulative  Preferred  Shares 

(Callable  at  110  per  share 
plus  cumulative  dividends) 

Price:  97  to  yield  5.67% 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

.153  St.  James  Street  H’est,  Montreal 
Branchaa  in  the  principal  citiee  of  Canada 


The  Company’s  5%  First  Mortgage  Bonds  due 
1956  which  it  plans  to  redeem  on  June  1st  next, 
may  be  pre.sented  at  a  price  of  104  and  accrued 
interest,  with  premium  in  New  York  funds,  in 
pajTTient  for  the  new  Preferred  Shares. 

Descriptive  circular  forwarded  upon  request 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

^Montreal  Ottawa  Vancouver 

London,  Eng.  Hamilton  London,  Out 


riod  of  commitmeuts  iiiiidc  for  which 
payment  would  bo  made  at  a  later 
date.  Also,  it  is  not  entirely  clear  j 
as  to  whether  normal  maintenance  | 
charges  arc  to  he  included,  as 
such  charges  arc  uow  deductible  as  i 
operating  costs,  beforo  income  tax  j 
is  calculated.  | 

In  effect  the  10  per  cent  rebate  on  ■ 
capital  expenditures  will  increase  I 
net  profits  of  tho  expanding  com- 1 
pany  by  a  like  amount  over  a  3-  | 
year  period  through  reduction  of  in-  . 
come  tax  payments.  Should  Steel  t'o.  ! 
of  Canada  decide  to  build  a  ucw  I 
$10,000,000  steel  mill  this  year  it  , 
would  save  $1,000,000  spread  cVer 
three  years  and  this  would  equal  16 
cents  per  share  per  year  on  the ) 
combined  preferred  and  common 
shares. 

While  all  industrial  companies 
will  benefit  from  any  capital  expen¬ 
ditures  that  may  be  made,  the  build¬ 
ing  and  construction  industry  ma- 
chiuery  amd  electrical  supply  in¬ 
dustry  will  benefit  only  in  the  de¬ 
gree  that  expenditures  are  actually! 
stimulated  by  the  10  per  cent  re-  j 
bate.  In  .March  the  amount  of  busi¬ 
ness  and  industrial  construction  con-  ) 
tcmplated  in  Canada  was  $21,660,000.  j 
A  larger  proportion  of  this  total  j 
may  move  into  the  category  of  con-  > 


5Vi9b  Cumulative  Preferred  Shares 

(par  value  $100  per  share) 

Price:  97.00  per  share,  yielding  5.67% 

Cumulative  dividends  accrue  from  April  I,  1939. 
Prospectus  available  upon  request. 

Kindly  write  or  telephone  Wacerley  5681 

Domityiot^  Securities 

CCXSFC^AIIQN  UNITED 

TORONTO  MONTRKAL  WINNIPCO  VANCOUVER  NKW  YORK  LONDON.  CN3, 

15  King  Stremi  Wmstp  Toronto 
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As  ir 


in  previous  years,  the  Bank  of 
Montreal  will  publish  during  the 
.season  frequent  reports  on  the  pro* 
gress  of  the  crops. 

These  crop  reports  are  telegraphed 
to  various  centres,  from  which  they 
will  be  mailed  free  to  all  who  require 
them. 

Application  to  be  put  on  the  mailing 
li.st  may  be  made  in  person  or  in 
writing  at  any  branch  of  the  Dank^ 

The  Bank  also  publishes  throughout 
ihc  rear  a  monthly  letter  on  bust, 
ness  conditions.  Copies  of  this  arc 
also  avaiUblc  free  on  application. 


BUSSES  NOT  TO 
DISPLACE  CARS, 
TRAMWAYS  HEAD 

New  President  of  Montreal 
Tramways  Sees  Street  Cars  | 
Necessary  for  Efficient  Service ' 

COMMITTEE  IS  FORMED  I 


Prospects  of  Another  War 
In  The  Light  of  Experience] 

What  the  Bueiness  Man  Must  Consider,  in  View  of  the 
Present  Situation  in  Europe,  in  Discounting 
Possibilities  of  the  Future 


New  York — Wlielher  or  not  there 
will  be  war  no  one  can  say.  Cmly 
the  dictators  can  possibly  answer 
tlial  question.  Tint  with  Kiirope  llt- 
^  !  orally  an  iirniod  camp,  with  practi- 

At  a  mccling  of  directors  nf  Aloiit- j  rally  every  nia.jor  li;uropcan  nation 
real  Tramways  Co.,  held  subsequent  I  already  on  a  partial  war  basis,  and 


SPO  Bn  AVrtlES 
FROM  COAST 
TO  COAST 


MNKa= 


UK£OFTH£WOODSMILUNCCO.,Limited 

Makers  of  FIVK  li05>LS  FLOl  H 

MIl.LS  AT 

3lontrenl,  Brauti'ord,  Keew-ilin,  I'orfnge  la  Prairie,  Mediciue  Hat 
DMl.V  CAPACn  )  20.000  B.ARRELS 

President 

I  RANK  .S.  MEIGHFN,  C  M  G, 


ficr-Ptetident 
HUGH  MdcKAY.  K-C. 

frank  S.  MtIGHCN,  t  M.U 
G.  G.  AI.LAN,  K  C. 

.1.  H.  PIl.LMAN 
WALTER  MOLSON 
J.  W  TYKE 

Sceretarv  -  -  P.  A.  M.irlNNF.S 


Direetnrs 


frrncral  Xfonttser 

C.  H.  G.  SHORT 

.1.  W.  HOBBS 

HUGH  MorKAY.  K.C. 

ISAAC  eiTRl.ADO,  K.C. 

K.  W.  REEORP 

r  K  SISF. 

t  .  H.  G  SHORT 

-  -  R.R  HUTCHISON 


Ottawa.  -  The  nio.sl  signifieant 
feature  of  ilie  irend  of  oocupalions 
in  Canada  during  the  period  18!»1  to 
1931  has  been  the  decline  in  the  re¬ 
lative  impiTrtanee  of  agriculiurtil 
pursuits.  In  1891  over  one-half  of 
all  nraics  in  gainfui  occupations  were 
employed  in  tigrietiluirc.  while  in 
ri:il  the  proportion  had  fallen  to 
,1usl  over  one-third.  This'dceline  htis 
been  much  more  pronoim'.'cd  lu  the 
eastern  provinces  than  In  the  I’ral- 
rie  Provinces  and  llriiish  t  olumhia. 

In  most  of  the  provinces  the  gpr- 
centage  of  the  gainfully  occupied  in 
other  primary  pursuits  has  not 
changed  materially  over  this  -10- 
year  period.  In  British  Columbia, 
however,  the  proportion  of  total 
males  in  fishing  and  logging  occu¬ 
pations  has  dropped  from  U’.f  p.c.  to 
8.5  p.c.  over  the  period  while  the 
percentage  importance  of  mining  oc¬ 
cupations  has  declined  from  Ui.4  p. 
c.  to  3.9  p.c.  Incidentally,  the  actual 
number  in  mining  occupations  fell 
over  14,0(10  at  the  beginning  of  the 
century  to  just  over  10.000  in  1931. 

The  relative  importance  of  manu¬ 
facturing  occupations  in  providing 
employment  for  male  workers  did 
not  change  materially  in  any  of  Hie 
provinces  during  the  period  under 
review.  In  Ontario  and  British  Col¬ 
umbia  the  growth  of  manufacturing 
occupations  has  been  somewhat 
more  rapid  than  for  all  occupations 
combined.  .Among  females  there  has 
been  a  very  noticeable  decline  in 
the  relative  importance  of  manufac¬ 
turing  occupations  over  this  iicriod 


•  to  the  annual  meeting,  this  week.  U.  | 
j  .N.  Watt,  vice-president  and  manag- j 
j  ing  director  v^’as  elected  president  to 
succeed  .luliun  C.  Smith  who  rc- 
I  signed  the  presidency  owing  to  the 
I  pressure  of  other  business  interests 
hut  who  will  continue  to  act  on  the 
c.vccutive  committee  of  the, board. 

!  C,  E.  (rr.avel  wa.s  elected  a  director 
I  lo  fill  the  vacanry  caused  by  the 
1  death  of  the  laic  Hon.  J.  P.  B.  Ca.s- 
1  grain. 

I  In  addressing  the  annual  meeting 
'  in  his  eapaetty  of  viee-president  aitd 
tiianaging-director,  Mr.  Walt  .said; 

!  “As  you  .ire  aware,  in  19.37,  the 
legislature  of  the  province  of  Que¬ 
bec  passed  Bill  No.  60,  entitled,  “an 
act  re.spoeling  the  settlement  of  the 
tramway  question  in  Montre.il."  This 
.set  gave  the  Eieutenant-Governor  in 
Council  power  to  create  an  investi¬ 
gating  eomniitf.ee  composed  of  not 
loss  than  three  nor  more  than  five 
members.  On  February  24lli,  1939. 
tlic  Eicutenant-Governor  in  Couneil 
named  the  following  eomniiltee;  E. 

E.  Beaulieu,  K.C..  chairman:  W.  S. 
Ia'c,  vice-chairman:  Aid.  Omer  ('ole. 

.1.  .A.  Bernier  and  Jules  Areliain- 
hault. 

"This  committee  Is  given  the  right 
to  make  a  full  investigation  of  the 
conip.TDv’s  affaiy,  including  its  fin 
aneial  strueture,  accounting  meth 
(ids,  receipts,  profits,  expenditures 
dividends,  conditions  of  labour, 
wages  of  employees,  el  cetera.  They 
are  nl.so  empowered  to  investigate 
any  matter  relating  to  the  imjirove- 
ment  of  the  means  of  public  trans- 
:  poriation  in  the  City  of  Montreal. 

I  We  understand  that  this  committee 
1  will  commence  its  duties  at  an  early 
I  date. 

Busses  TS  Stre;el  Tars 
“As  you  will  uote  by  the  report 
of  the  president,  the  company  has 


■’'licre  were  over  four  times 
many  males  iu  transport  occupa- 1 
tions  in  i;i3I  as  in  1891.  the  per-; 
centage  of  all  males  in  this  group  i 
rising  from  4.:J  p.c.  in  1891  to  8.3  ' 
p.v.  in  19:;i.  The  increase  In  the”’®"'  operation  1’07  gas  biis.scs.  I 
number  in  railway  transportation  om  often  asked  whether  the  gas  bus 


was  quite  rapid  up  until  1931.  while  entirely  replace  the  street  car 

from  l‘i3l  to  1931  road  transport 
oeciipafions  show-ed  exceptional 
growtii.  The  phenomenal  increase 
in  the  uun)bcr  of  females  in  this 


with  the  situation  very  similar  to 
tliat  existing  in  1914,  no  business 
man  can  afford  lo  blind  himself  to 
the  possibility  of  a  major  embroil¬ 
ment  overseas,  observes  the  Stan¬ 
dard  Statistics  Company  in  a  com- 
prehe.nsive  analysis  of  probable 
price  trends  and  .siimulalion  of  busi¬ 
ness  in  this  count r>. 

It  Is  not  entirely  safe  lo  draw 
upon  the  19M-IS  record  as  (ho  pat¬ 
tern  for  the  next  war  experience, 
but  cut  to  fit  the  change  in  the 
times,  the  applieafion  of  the  earlier 
experience  ran  be  a  helpful  tool  iu 
aiding  the  business  man  through  tho 
possible  changes  lliat  would  come 
about  under  a  war  economy. 

The  role  whirh  the  government 
would  occupy  in  Ihe  business  pie- 
tnre  in  any  future  war  would  be 
much  more  important  and  of  far 
broader  seope  than  during  the 
World  War. 

rriee  Cnnlrals 

Contrary  to  popular  impression 
at  tills  time,  tho  gover.nmeiil  did 
not  actually  fix  prices  on  important 
eonimoditics  in  1918.  AVheat  and 
flour  were;  the  only  staples  on 
which  prices  were  set.  Tlie  attempt¬ 
ed  control  over  other  prices  was 
through  limitations  on  profit  mar¬ 
gins,  and  on  .Iiinc  Hi,  1918,  whole- 
•salc  margins  were  fixed  on  a  num¬ 
ber  of  eomnindilies  such  as  sugar, 
lard  and  lard  .siihstilutes,  cereals, 
liams  and  bacon  and  a  long  list  of 
canned  and  packageil  foods. 

An  .anli-profiieering  decree  was 
al.so  is.sued  in  1918  affecting  refali- 
cr.s’  margins  on  a  nuinhor  of  com¬ 
modities.  Among  Ihcse  were  flour, 
sugar,  canned  vrgelabics.  fish,  lard, 
oatmeal,  evaporated  milk,  rice,  but¬ 
ter  and  eggs. 

Another  war  measure  was  the 
Food  Control  .Act  of  1917  which 
granted  the  President  authority  to 
license  persons  engaged  in  the  food 
industry,  and  through  the  Food  Ad¬ 
ministration,  lo  prescribe  condi¬ 
tions  under  which  food  dealers 
might  operate.  By  the  end  of  1918, 
there  were  a  total  of  363,737  individ- 
uals  and  firms  under  license,  in- 
[].  (luding  bakers,  salt-water  fisher- 


group  of  occupations  has  been  due 
almost  entirely  i,o  the  spectacular 


Montreal.  .My  reply  is  that,  to 
date,  tliere  is  no  v'lhicle  available  for 
public  Iransportatiou  iu  a  city 
large  as  .Montreal  which  is  as  ccon 
ouiical  aud  efficient  as  the  street  I  (nrn.  near-beer  manufacturers,  and 


ca  r. 


Cndoubtedl.v  the  bus  has  its  I  if  eolfee,  sugar,  and  other 


rowih  in  the  number  of  telephone  '  in  public  transportation.  It  has!  ProducLs. 

.  .  .  _  -  _ I  _ f..l  J—  I  All  SllOfl 


perators  duri-ng  the  past  30  or  40  succc.ssful 

years.  Since  1931  the  increase  in  1  suia'ler  cities  and. 


towns  and 
fact,  has  iu 


the  number  of  females  in  this  occu- j  these,  entirely  replaced  the 

paiiou  ha.s  not  been  appreciable  1  street  car.  However,  cities  as  large 
The  number  of  persons  in  trade  i  -'lonfeal  still  have  to  depend  on 


and  finance  occupations  has  also 


the  street  car.  Such  imponant  cities 


invreased  at.  a  more  rapid  rate  than  ’  V*’®  United  States  as  Brooklyn. 


in  all  occupations  combined,  though  i 
the  rate  of  growth  has  been  less 
luonounced  .since  1911  in  most  pro¬ 
vinces. 

There  were  three  times  as  many 
males  in  profe.ssional  occupations  iu 
1!(31  as  in  1891  and  almost  five  times 
as  many  females  as  in  the  earlier 
.vear.  the  proportion  of  all  male.s  and 
females  in  these  occupations  rising 
from  3.4  p.c.  to  3.3  p.c.  for  males 
and  from  13.3  p.c.  to  17.6  p.c.  for  fe¬ 
males  over  the  period.  It  is  inter¬ 
esting  to  note  that  although  one- 
third  of  all  females  were  employed 
ill  the  personal  services  in  1931. 
there  has  been  a  decline  in  Ihe  re- 
lalive  importance  of  this  occupa- i 


Baltimore,  Chicago.  Eos  Angele.s 
Philadelphia,  Pittsburgh  and  Wash¬ 
ington  "have  purchased  new  street 
cars  within  the  last  few  years.  Tor¬ 
onto  also  purchased  and  placed  in 
operation  last  fall  140  new  street 
cars  costing  three  million  dollars. 

"These  street  cars  were  pui'chased 
after  the  most  careful  investigation. 
The  bus  has  a  most  useful  place  in 
public  transportation  iu  large  cities 
in  the  thinly  populated  districts,  but 
the  street  car  has  proven  a  murh 
more  efficient  and  economical  ve¬ 
hicle  to  serve  den.scly  populated  sec¬ 
tions  and  to  carry  the  heavy  traf¬ 
fic  on  streets  such  as  i?i.  C'ailierine, 
St.  Denis.  St.-  Eawrence,  Bleury- 


The  numerical  increase  in  tlie  iium- i fifiiij,  sin-.-o  1891,  when  over  j  Ontario,  el  cetera. 


her  of  females  in  these  occupation.s 
has  been  considerable,  hut  it  has 
been  overshadowed  by  the  remark¬ 
able  expansion  in  the  numbers  in 
clerical  occuiiations  ami  the  ser¬ 
vices. 

The  number  of  males  in  const  ruc¬ 
tion  occupations  increased  by  ovei- 
100  p.c.  in  the  lO-yrar  period  ending 
19,31  which  rorrcs)tonds  closely  with 
the  rale  of  increase  shown  for  ilic 
total  gainfully  occupied  intilcs  o\er 


half  of  all  female  workers  found  I  “So  much  publicity  has  been 
employment  in  the  group.  This  de- !  ven  to  transportation  by  bus  that 
Cline  has  h'-en  geiiertil  throughout '  many  people  are  led  to  believe  that 


Canada,  ttioiigh  it  should  be  pointed 
out  that  the  importance  of  the  per¬ 
sonal  service  occupations  has  been 
on  the  increase  since  1931. 

t'h'rical  occupations  have  con¬ 
tinued  to  grow  ;it  ti  more  rapid  rate 
ttiaii  Ihe  gainfully  occupied  as  a 
whole.  For  females  in  particular 
einploviucnt  in  clerical  occupations 


the  same  period.  It  is  inieresiiiig  to  Mias  expanded  at  ti  remarkable  rale, 
observe  that  tho  imporlanee  of  con-' the  numher  in  these  oecupations 
struetion  occupations  in  the  I’rai- 1  rising  from  about  3.00(1  to  approxini- 


it  is  a  much  more  important  vehicle 
t'hau  figures  indicate.  In  1938.  in  ci¬ 
ties  on  the  continent  of  over  500.000 
population,  passengers  were  carried 
on  public  transportation  vehicles  in 
the  following  proportion: 

Tramways  .  76.3% 

Gas  Busses  .  23.1% 

'J'rolley  Busses  .  I.7'"r. 


rie  Provinces  reached  ii.-i  lieiglu  in 
1911.  the  culmination  of  a  pciiod  of 
outstanding  d('vrlopm''ni  in  the 
West. 


ate|\  117.000  from  1891  to  1931.  In 
Ontario  and  British  Columbia  about 
one-ffth  of  all  females  workers  wore 
i  in  clcrictil  occupations  in  1931. 
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Lower  First  Quarter 

Profit  Louisiana  Land 

■New  York. — Principally  in  reflec¬ 
tion  of  smaller  production  and  low¬ 
er  average  prices  for  crude  oil,  the 
judications  are  that  profits  of  Eoui- 
sitina  Eand  &  Exploration  to.  for 
the  first  quarter  of  this  year  ranged 
from  10c  to  12c  a  share  of  capital 
j  -stoy-k.  This  would  compare  with 
I  actually  reported  net  of  $453,000  in 
,  Ihe  similar  period  of  1938,  equal  to 
j  15c  a.  share. 

!  ]>ouisiana  Uind  is  engaged  solely 
!  ill  prodiirtlon,  with  properties  in 
Emiisiiina.  During  all  of  1938.  giv¬ 
ing  reflection  io  smaller  produc¬ 
tion.  and  a  price  cut  in  the  final 
quarter,  the  comptiny's  net  probably 
approximated  45e  ti  share,  compared 
with  t)8e,  earned  in  1937. 


j  It  mail  cost  a 
\iitHe  more  but 
^'ifs  WEIL  worth  it! 


THE  HEART  OF  A 


TANQUfRAV  CORDON  •  CO « 


Settle  Tax  Claims  Against 
Two  Newsprint  Companies 

Quebec.— IMnal  settlement  of  liti- 
I  gallon  of  several  years  standing 
lover  taxation  of  tho  International 
Paper  Co.  and  the  City  of  Three 
Rivers  was  reached  here  during  a 
conference  in  the  offices  of  Premier 
Duplessis,  presided  over  by  tho  Pre¬ 
mier. 

Amounts  the  companies  would  set¬ 
tle  on  the  city  to  cover  the  disput¬ 
ed  taxation  over  a  period  from  start 
until  1944  were  decided  upon  during 
the  meeting  between  tho  Premier, 
officials  of  tho  city  he  represents  in 
the  Legislature  and  representatives 
of  the  companies. 

It  was  agreed  the  International 
would  pay  $1,900,000  and  the  St. 
Lawrence  $660,000  and  that  the  set¬ 
tlement  would  bring  an  end  to  the 
court  proceedings  dating  bark 
about  five  years.  It  will  mean  $76.- 
000  a  year  more  revenue  to  the 
city. 


LTD.  lONOON. 


^G^No*  “Jhi  lulgiil  gin  diAtiUehS  in  the  woULd 


The  Financial  Times  reaches  a 


AH  sugar  handlers  were  pul  un¬ 
der  license  shortly  after  the  pass¬ 
age  of  the  Food  .Act,  tind  by  Octo¬ 
ber.  1917,  the  industry  wa.s  under 
government  control,  with  manufac¬ 
turers  and  jobbers  limited  to  50  per 
coni,  of  their  normal  supply.  Pur¬ 
chases  by  ihe  public  were  restrict¬ 
ed  to  ')  to  1"  pounds,  later  reduced 
to  3  to  5  pounds.  Retailers  were 
forbidden  to  sell  more  than  3  pounds 
per  person  per  month. 

By  agreement  with  producers,  the 
heel  sugar  price  vvas  set  at  $7.35  a 
hundredweight,  hut  was  subse¬ 
quently  raised  to  $7.35.  then  to 
$7.4.j.  Sugai-  rose  10  its  peak  levels 
in  the  summer  of  1930,  IS  months 
after  the  end  of  the  war. 

The  foregoing,  of  course,  ajiplies 
only  to  that  period  during  vvhkh 
the  United  States  was  actually  en¬ 
gaged  in  war.  Prior  lo  that  time, 
the  rise  in  commodity  prices  was  at  1 
a  much  sleeper  rate.  J-"or  all  of; 
that,  the  advance  was  very  slow  in, 
getting  under  way.  The  European  | 
war  had  been  going  on  for  a  full 
year  before  there  was  any  positive 
upward  move  in  prices.  As  a  mat¬ 
ter  of  I'aci,  following  a  slight  bulge 
immediately  after  war  was  declared 
in  1914.  commodity  prices  drifted 
gradually  lower  during  the  remain¬ 
der  of  the  year. 

The  first  nine  months  of  1915 
were  fcatiiicd  by  ti  stable  jiricc 
level.  By  the  end  of  the  sum- 
nicv.  however,  an  upward  move 
sfariod  which  gathered  sharp  mo¬ 
mentum  iu  the  final  half  of  1916 
and  the  first  half  of  1917.  Because 
of  the  various  curbs  imposed 


cd, 


the  spring  of  1918. 

What  of  commodity  prices  duriuj 
the  next  war?  3'hat  depends  upoi 
the  degree  to  which  the  Unitet 
Slates  participates.  Outright  price 
fixing  is  planned  by  Ihe  governmen 
if  we  should  enter  the  war.  and  it- is 
a  foregone  conclustou  that  prices 
for  farm  products  wotild  he  set  at 
levels  much  higher  than  those  now 
prevailing.  In  line  with  the  policy 
of  curbing  excess  war  jirofits.  how 
over.  It  is  doubtful  whether  then 
would  he  a  rise  in  other  commodi¬ 
ties  so  .sleep  as  that  during  llic 
World  War. 

Agrieiiltlire  in  the  1.  S. 

niiring  the  World  War.  fanners 
in  the  Fnited  Slates  attained  a  level 
of  income,  never  rearhed  before  or 
since.  Gross  ftirtn  ipconu'  rearhed 
its  licak  in  1919,  the  year  follow¬ 
ing  the  Armistice,  when  the  total  | 
w-as  close  lo  $17.oft0.ttit't,00u.  This 
compares  with  $13.0ii(i.000.ti(i0  in  j 
1919.  and  $7,000,000,000  to  $8,000.-! 
OOO.OnO  in  Ihc  years  preceding  the| 
war. 

As  a  mutter  of  fact,  it  is  only  in 
times  of  unusual  foreign  demand 
that  the  full  acreage  under  cultiva¬ 
tion  in  the  United  Slates  can  bo 
profitably  used.  .Much  of  Ihe  grief 
among  the  farmers  in  late  years  Is 
traceable  lo  the  effects  of  the  World 
War,  when  the  aeroage  was  expand¬ 
ed  tinder  Ihe  pre.ssurc  of  war  needs. 
That  litnd  was  never  taken  out  of 
eultivatton  when  the  oxerseas  de- 
niaiHl  suh.sided  during  the  1920b, 
with  Ihe  result  that  chronic  over¬ 
production  has  plagued 
agriculture. 

'I'his  is  not  to  say  thtii  Europe 
would  he  au  outlet  for  large  quan- 
lics  of  raw  cotton,  wheat,  and  other 
products  of  wliich  we  have  a  sur¬ 
plus.  What  Europe  would  want  is 
the  finished  product:  thus  tho  In- 


plusea  in  tills  country,  the  rlso  in 
prices  would  probably  be  tnucll 
more  rcstrainsd  than  during  the 
years  of  the  World  War,  when  stat¬ 
istical  positions  were  more  favor¬ 
able.  Nevertheless,  the  farmer 
would  be  almost  certain  to  benefit 
materially  from  war.  whether  or 
not  it  involved  the  United  States. 
Foreign  Trade 

Immediately  after  war  was  de¬ 
clared  in  1914,  there  was  a  sharp 
expansion  in  the  foreign  trade  of 
tho  United  States.  Exports  moved  up 
rapidly  but  some  tirao  elapsed  be¬ 
fore  lmpoft.s  showed  any  particu¬ 
lar  advance.  By  early  1917,  wewere 
exporting  a  dollar  volume  of  mer¬ 
chandise  more  than  three  times  that] 
shipped  abroad  in  1914.  The  rise  in 
imports,  however,  was  still  quite 
modest.  The  sharp  rise  In  these 
came  only  after  the  war  had  ended. 

The  nature  of  otir  export  trade 
changed  quite  substantially  during 
the  war  years.  In  1914,  before  the 
outbreak,  vve  were  exporting* about 
twice  MS  much  finished  goods  as 
raw  materials  (dollar  value).  For 
six  niniilhs  after  hostilities  started, 
oil IV  crude  material  shipments  rose 
imieh  more  steeply  than  our  ship¬ 
ments  of  manufactures.  But  after 
that,  Europe's  man  power  was  need¬ 
ed  on  the  battlefields,  and  a  short¬ 
age  of  factory  help  developed.  The 
demand  shifted  from  raw  materials 
to  finished  goods.  By  the  time  tho 
United  States  entered  the  war,  we 
were  exporting  more  than  four 
times  as  mirch  manufactures  as 
crude  materials.  , 

We  cannot  be  .so  sure,  however, 
that  either  our  total  trade  or  the 
eomposillon  of  our  exports  will 
rhaiige  during  the  next  war  as  it 
did  during  the  past.  That  depends 
upon  what  form  of  neutrality  pol¬ 
icy  wo  adopt.  The  "Hands-off- 
Europc’’  group  in  Congress  is  quite 
strong,  and  it  is  possible  that  the 
only  change  in  Ihe  present  neutral¬ 
ity  legislation  will  be  one  which  re¬ 
moves  the  ban  on  exports  of  war 
materials  to  belligerents. 

The  way  our  neutrality  policy  has 
worked  to  date  has  been  regarded 
as  entirely  unsatisfactory.  By  ban¬ 
ning  shipments  to  belligerents,  it 
helped  the  stronger  aggressors  and 
hurt  the  weaker  defenders.  Con¬ 
gress  appears  willing  to  amend  the 
neutrality  legislation  (part  of 
wliich  expires  .May  1)  to  allow  ship¬ 
ments  to  warring  nations,  but  it 
may  insist  that  the  "cash  and 
carry”  provision  be  maintained 
Under  Ihe  latter,  the  foreign  na¬ 
tions  must  pay  cash  and  carry  the 
products  away  in  their  own  vessels. 

The  President  wants  the  law  re¬ 
vised  to  give  him  greater  discre¬ 
tion.  but  Congress  is  very  chary  of 
granting  the  President  any  greater 
independence  in  dealing  with  inter¬ 
national  politics.  If  the  cash  and 
carry  provisions  are  retained,  both 
physical  and  financial  factors  will 
tend  to  restrain  the  increase  in  our 
foreign  trade. 
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Stelco  is  the  name  of 
Canada’s  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


-We  will  offer  our  recommendations  for  your  particular 
needs — take  measurements  of  the  fence  line— prepare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

T HE  Steel  Compan y  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


Business  To  Protest  New  Quebec 
Taxes 


pared  with  $84,020. 

Insurance  companies.  $1,556,818 
compared  with  $1,003,296. 

Banks,  $633,384,  compared  with 
$299,120. 

Telegraph  companies,  $14,500  com¬ 
pared  with  $3,200. 

Telephone  companies,  $123,625 

compared  with  $82,300. 

Tramways  companies,  $146,000 

compared  with  $31,850. 

Railroad  companies,  $131,300  com¬ 
pared  with  $83,130. 

IH%  On  Froflts  With  Mtirtox 

The  amended  scale  of  taxation  ap¬ 
plying  to  business  organ  i /.at  ions 
generally  provides  for  a  tax  of  P/fe% 
on  gros.s  profits  realised  by  com¬ 
panies  plus  a  surtax  of  45%  on  tho 
amount  of  taxes  payable. 

F\>r  ordinary  compaDle.s  the  rate 
of  one-tenth  on  the  paid-up  capital 
is  maintained,  pins  an  additional 
tax  of  $50  for  eac'h  place  of  husi- 
ncss  in  Montreal  and  Quebec,  and 
$26  for  each  place  In  any  other  tnu- 
nicipality.  However,  when  tlic 
amount  of  paid-up  capital  is  Ics.s 
than  $25,000  tho  tax  on  each  place 
of  business  is  to  be  $25  even  iu  the 
cities  of  Montreal  and  Quebec,  and 
$20  in  any  other  municipality. 

The  places  of  business  for  which 


(Continued  from  Page  1) 

moncy.s  invc.^itcd  in  Quebec.  There 
i.'<  to  be  an  additional  tax  of  $100 
for  each  office  in  Ihc  cities  of  Mont¬ 
real  and  Quebec  and  $50  for  each 
other  office.  Tins  is  w'hcn  the  capii- 
tal  exceeds  i$l00,()0n.  When  it  is  less, 
the  tax  per  office  in  .Montreal  and 
Quebec  is  only  $.50.  and  $25  for  each 
office  ill  other  municipalilics, 
Kavigafion  and  Ifillfjcs 
J-or  navigation  conipiiinio.s,  the  or¬ 
dinary  company  tax  will  apply,  but 
when  sucli  a  company  operates  ono 
or  more  hotels,  there  is  added  one- 
tenth  of  1%  on  the  capital  em¬ 
ployed.  Canada.  Steamship  Lines, 
Eld.,  will  not  he  affected,  it  is  stat¬ 
ed  at  the  company's  offices,  as  the 
liotels  are  operated  by  a  separate, 
comjiaiiy— not  l)y  the  navigation 
company. 

Each  telegraph  company  would  be 
assessed  an  annual  tax  of  $5,000. 
Proposed  tax  of  one-fifth  of  1%  on 
paid-up  enpltal  of  telephone  com¬ 
panies  with  capital  of  $100,000  or 
more  would  take  $158,795  additional 
from  Bell  Telephone  Co.  of  Canada 
each  year. 

Gas  and  electric  companies  would 
be  required  to  pay  a  ta.\  of  one-fifth 
of  1%  on  paid-up  capilai.  and  also 
the  lax  on  places  of  business  pay- 


BEHER  QUARTER 
SAGUENAY  POWER 

Net  After  Charges  Higher  in 
Face  of  Lower  Gross  for 
Period 


this  additional  tax  is  to  be  imposed  able  by  ordinary  companies.  The  tax 

Ion  capital  would  take  $200,000  from 
•Montreal  Eight,  Heat  &  Power  Con¬ 
solidated.  $144,237  from  Shawiniguu 
and  $26,790  from  Quebec  Power. 

Gasoline  companies  would  be  as¬ 
sessed  a  tax  of  %  of  1%  on  paid-up 
capital  and  also  the  ta.\  upon  place.s 
of  business  payable  by  ordinary 
companies.  In  ease  of  McColl  Fron- 
t.cnae,  this  would  work  out  at  $108,- 
700  additional,  for  the  tax  on  capital 
alone. 

Proposed  tax  on  liquor  companies 
is  -Ig  of  1%  on  capital,  in  case  of 
Canadian  companies,  and  for  others 
the  tax  would  be  based  on  salc.s  in 
the  province  at  the  aste  of  1-5  of  Kf, 
of  sales. 


A  reduction  in  fixed  charges,  par¬ 
ticularly  in  amortization,  was  large¬ 
ly  responsible  for  an  improvement 
in  net  income  of  Saguenay  Power 
t'orp..  Ltd.,  for  the  first  quarter  of 
1938  despite  a  moderate  contraction 
in  operating  revenue  for  the  period 
as  compared  with  the  initial  quar¬ 
ter  of  last  year. 

Operating  revenue  for  Ihe  quarter 
is  shown  about  $32,000  lower  than 
for  the  same  period  of  1938  at  $1 
1.31,396.  but  net  profits  available  for 
dividends  on  the  preferred  stock  re¬ 
veal  an  improvement  of  $33,000  at 
$320,081.  which  is  equivalent  lo 
about  4  2  3  preferred  dividend  re- 


quirements 

for  the  period. 

Com- 

1  parativfi  carniTiR8  figures 

for  the 

quarter  for 

the  past  2  years 

follow: 

^  Throw  Months  Ended  March  31 — 

1939 

1988 

1 

* 

8 

I  Oper.  rrvrnue  , 

. .  1,13I.S96 

1,163,280 

j  Gon.  ExpB . 

.  121, 98S 

131,038 

1  Taxi'll . . . 

63,  i28 

5:>.416 

Halanoo  . 

.  946.0.3S 

972.825 

1  Other  income. . 

.  18.402 

3,603 

i  naUnro . 

.  984,487 

976,428 

1  Ilond  int4*rret . , 

.  347, 54d 

354.493 

i  Other  Int . 

.  493 

222 

I  Amortisation .  • 

. .  42.418 

84.052 

'•xNet  inromr 

. .  .'■.74.017 

537.659 

l)epr(*('iation  ,, 

.  I78..'.6« 

171,982 

!  Tax  provinlon. . 

•  •••••••  77 ,366 

78.624 

1  Ni-1  prolpji  , , , 

. .  .320.081 

287,062 

1  fref.  .livid 

.  88.7.SI 

88,751 

!  Sllrplil..  . 

. .  2.')  1, 330 

218,301 

1  I’rpv.  sure..... 

.  3.587,057 

8.643.800 

i  TJalaiirr 

. .  3,808.887 

3.882.101 

M  TtoHrmp.  prrm  . 

18,200 

Ooni.  divids  . . . 

.  262.500 

262..500 

1  I’.  &  1,.  bal 

_  3..i45,887 

3.586.402 

1  X-  Ilefnru  depreciation  and  income  taxes. 

B. 


EARLY  REOPENING 
PORT  ROYAL  ILL 


are: 

The  company's  head  office,  of¬ 
fices,  stores,  factories,  workshops, 
agencies,  stations. 

The  executive  office  of  a  com¬ 
pany. 

How  Banks  Are  Affected 

For  banks  the  tax  is  to  be  one- 
fifth  of  one  per  cent  on  the  paid-up 
capital  stock  thereof,  and  one-tenth 
of  one  per  cent  on  its  reserve  fund 
and  undivided  profits  and  additional 
tax  of  $3,000  for  its  principal  office 
in  each  of  the  cities  of  Montreal  and 
Quebec,  and  of  $200  for  each  addi¬ 
tional  office  in  the  province  save  and 
except  for  any  agency  where  the  per¬ 
son  in  charge  thereof  is  paid  only  on 
a  commission  basis. 

Among  the  banks,  the  largest 
amount  proportionately  to  be  paid 
on  reserve  funds  and  undivided  pro¬ 
fits  will  be  by  the  larger  institutions, 
such  as  Royal  Bank,  Bank  of  Mont¬ 
real  and  Canadian  Bank  of  Commer¬ 
ce.  On  this  levy,  total  amount  to  be 
paid  by  all  banks  will  be  close  to 
$150,000.  The  banks  also  would  have 
to  pay  nearly  $300,000  under  the 
assessment  on  their  capital.  As  re¬ 
gards  proposed  tax  of  $3,000  for 
banks  with  a  principal  office  in  the 
cities  of  Montreal  and  Quebec,  all  the 
banks  have  a  principal  office  in 
Montreal,  while  six — Canadian  Bank 
of  Commerce,  Banque 
Nationale,  Bank  of  Montreal.  Bank  |  phones 
of  Nova  Scotia.  Banque  Provinclale 
du  Canada  and  Ro.val — have  bran¬ 
ches  in  Quebec  City. 

The  tax  of  $200  for  smaller  bran¬ 
ches  would  apply  most  heavily  to 
Banque  Canadienne  Nationale  and 
Banque  Provinciale  du  Canada.  Bar 
clay's  has  only  ono  branch  in  the 
province,  Canadian  Bank  of  Com¬ 
merce  69,  Dominion  9,  Banque  Cana- 
dienne  Nationale  505,  Imperial  4, 
.Montreal  111.  Nova  Scotia  21,  Bun- 
que  Provinciale  du  Canada  267,  Royal 
79  and  Toronto  15,  or  a  total  of 
1,081. 

Insurance  LeT,v  J$  Raised 

The  provincial  lax  on  Insurance 
policy  premiums  is  lo  be  raised  to 
2%  from  present  rate  of  1%%. 

Tho  amount  of  the  annual  tax  on 
insurance  companie.s-  under  tho  re¬ 
vised  legislation  will  be  as  follows: 

A — One  hundred  dollars,  in  the 
case  of  a  reciprocal  insurance  com¬ 
pany: 

B — Three  hundred  dollars,  in  tho 
case  of  a.  murine  insurance  com¬ 
pany; 

C— Five  hundred  dollars,  in  the 
case  of  every  other  insurance  com¬ 
pany. 

The  minimum  sums  above  men¬ 
tioned  shult  respectively  be  tho 
amount  of  the  first  lux  eligible  from 
every  insurance  company  beginning 
to  tronsiict  bu.siness  In  this  province. 

The  taxes  Imposeri  under  this  sub¬ 
division  3  shall  be  in  addition  lo  all 
t>ther  fees,  licenses,  levies  or  taxes 
invposed  under  any  other  law  of  tho 
province. 

'U''henever  insurance  companies 
incorporated  in  the  provilnco  are  sub¬ 
jected  in  another  province,  state  or 
country  to  a  higher  tax  than  that 
exacted  in  such  other  province,  state 
or  country  from  the  insurance  com¬ 
panies  incorporated  therein  the 


UPWARD  TREND  IN 
TELEPHONES  IN  B.C. 


C.  Telephone  Co.  Reports 
4  Per  Cent  Gain  First  2 
Months  of  1939 


Vancouver -  Number  of  tcicphonc.s 
in  use  in  British  Coitimbia  showed 
nn  increase  of  four  per  cent  in  the 
first  two  months  of  1939.  according 
to  figures  released  by  tlie  B.r.  Tcle- 
Canadienne !  phone  (.'ompany  snowing  the  telc- 
.sorvice  as  at  March  1, 
939.  Gains  were  well  disiribuled 
throughout  the  system,  indicating  a 
healthy  economic  condition  in  thi.s 
province.  In  the  Vancouver  flat  rale 
area  ihcre  were  75.716  telephones 
at  .March  1,  1939,  compared  with 
75,354  at  .Ian.  1,  1939,  and  with  73.- 
219  at  the  beginning  of  1938.  Vic¬ 
toria  had  18.025  telephones  at  Marcli 
J  coniiiared  witli  17.945  at  Janiiai'.V 
1  and  with  17,177  at  January  I,  1938. 
Similar  gains  were  sliown  by  YVesi 
Vancouver,  New  Westminster  and  a 
number  of  small  comiunnitie.s. 

In  addition  to  Ihc  totals  for  B.F. 
Telephone  Company  are  sho^n  fig¬ 
ures  for  associated  companies  in¬ 
cluding  the  North-west  Telephone 
Co.  which  serves  coast  and  interior 
centres  reached  by  radio  circuits, 
and  the  companies  serving  Chilli¬ 
wack.  Kootenay  towns  and  .Mission. 
All  these  areas  registered  gains 
during  the  first  two  months  of  1939. 
The  aggregate  for  B.C.  Telephone 
Company  and  these  associated  com¬ 
panies  was  128,264  lelep'hones  at 
March  1,  1939,  against  127,628  at 
January  J,  1939,  and  123,398  at  Janu- 
•y  1,  1938. 

Connecting  companies  in  B.C. 
added  anotJicr  8.267  at  Ma.rch  1,  1!t39. 
bringing  the  grand  total  to  136.531 
against  136.878  at  the  first  of  this 
year, 

Electrolux  Earns  36  Cents 
In  First  Quarter  of  1939 


Made  Possible  by  Guarantee  of  i 

'increase  the  tax  upon  insurance 


Debentures  by  Province  and 
Municipalities 


Mnritime  Bureau  The  Financial  Timea 
Saint  .lohn,  N.B.  —  Consequent 
upon  a  guarantee  by  the  provincial 
government  of  $100,000  of  $200,000 
worth  of  debentures,  of  $40,000  of 
the  remaining  $100,000  by  the  parish 
of  I.anca.stcr  aud  ,$60,000  by  the  city 
American  I  Qf  paint  .lobn.  it  is  expected  that  the 
re-opening  of  tho  Port  Royal  Pulp  & 
Paper  (-’o.  lad.,  in  Saint  John  County 


class  of  people  nho  are  Interesteir  ■^Fcascd  demand  would  come  from 

domestic  processors  who  liad  rc- 


and  able  to  bay  foTcstmciit  secorl' 
ties* 


'1 


ccived  export  orders. 

Because  of  current  large  sur- 


companles  incorporated  lin  each 
other  province,  state  or  country,  do¬ 
ing  business  in  this  province,  to  an 
amount  equal  to  the  discriminating 
tax. 

Arrangements  arc  made  for  taxa¬ 
tion  on  extra  provincial  insurance 
companies  on  the  business  done  in 
this  province  In  such  manner  as  to 
bring  about  equality  with  the  Que¬ 
bec  company. 

For  loan  companies,  the  tax  is  to 
j  be  on  companies  with  a  fixed  or  per 


will  take  place  iibout  the  middle  of ,  Qjanent  capital  rate  of  onc-twentieth 


•May.  The  plant  has  been  idle  for 
sonic  months  following  the  loss  of 
the  rayon  market  in  Japan  conse- 
.quent  upon  the  war  in  the  east. 


of  one  per  cent  on  the  paid-up  capi¬ 
tal  stock  plus  onc-twentict'h  of  one 
per  cent  on  all  moneys  invested  in 
Quebec  by  such  company.  The  tax 


The  plant  provided  considerable  i  must  not  be  less  than  $100  a  year. 


employment  and  ways  and  means  to 
have  it  reopened  have  been  under 

conaideratlon  (or  soma  time. 


If  there  is  no  permanent  capital,  the 
tax  will  be  a  minimum  of  $100,  plus 
one-tweatielh  o(  one  per  cent  on  all 


Electrolux  Corporation  reports 
net  profit  of  $443,914  for  the  three 
months  ended  March  31,  1938,  after 
all  charges  and  after  deducting  icd- 
cral  income  tax  and  aftor  making 
provision  for  surtax  on  undistribut¬ 
ed  profits.  Per  share  earnings  for 
the  quarter  amounted  to  36  cents  on 
the  1,237,500  shares  outstanding. 

In  tho  last  quarter  of  1038,  net 
profits  were  $527,782  or  43  cents 
per  share,  and  in  the  first  quarter 
of  1938  the  corporation  earned 
$668,246  or  54  cents  per  share. 


Seek  Trust  Deed  Change 

In  Foreign  Power  Bonds 

Special  meeting  of  the  holders  of 
6%  20-year  collateral  trust  bonds  of 
Foreign  Power  Securities  Corp,  will 
be  held  here  May  23  to  approve 
changes  in  the  trust  deed  which 
would  permit  investment  of  funds 
in  the  hands  of  the  trustee.  As  of 
Dec  31,  1938,  ca.sh  in  tlic  hands  of 
trustee  amounted  to  $340,354  and 
provision  is  to  be  made  in  the. 
amendment  to  the  trust  deed  for  the 
investment  of  these  funds  in  trus¬ 
tee  securities  aud  bunds  of  tbscom- 
pajiy. 
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OFFER  BONDS  AND 
PREFERRED  STOCK 


New  Director 


'KUfiKKCU  aiuu  D-_J 

GATINEAU  POWER 


Refunding  Operations  in  Canada  Uptum  in  Prices  With  Re- 
and  U.S.  Undertaken  Simul-  Confidence  -- 

laneously  This  Week  ^tineau  Rnanang  and 

_  City  of  Quebec  Issue  | 

3%  P.C.  COUPON  ON  BONDS;  'Y**! 

_  i  opal  Market  Active  But  i 

Public  offering  was  made  in  Can-  Industrials  Continue  Irre-  | 

ada  this  week  of  $10,000,000  of  3*4%  gular  i 

first  mortgage  30-ycar  bonds,  scries  _  i 

"■B",  and  35,000  shares  of  $100  par  — — — — — - - — 

value,  of  cumulative  preferred  Toronto  Bureau  Th#  Financial  Timea  | 

Stork  of  the  Gatineau  Power  Com-  Toronto  -- -  Ueturn  of  confidence.! 
pan.v.  The  bonds  were  offered  at  98  at  least  in  the  immediate  future.; 
and  accrued  interest  to  yield  over  was  reflected  in  a  moderate  up-turn  i 
3.85%  and  the  preferred  slocktat  97  in  bond  prices  last  week.  Most  tan- 1 
to  yield  over  5.67%.  Offering  was  gible  evidence  of  such  return,  how- 

made  simultaneously  in  the  United  ever,  was  the  final  signing  of  the  j 

States  of  $52,500,000  of  the  3*4%  first  Gatineau  deal  on  Mondav.  April  24;  ' 

mortgage  bonds,  series  “A”  of  the  the  immediate  offering  of  the  Gaii- 1  A.  A.  SCHMOX.  B.A.,  president  and 
company  —  the  entire  transaction  |  ncau  bonds  and  preferred  stock  and  I  general  manager  of  Ontario  Paper 
representing  one  of  the  largest  j  the  almost  immediate  subscription  of  Company  Uimited,  who  has  been 
financing  undertakings  by  a  Cana- 1  the  bonds.  Books  closed  on  the  pre-  ducted  to  the  board  of  directors  of 
riian  corporation  in  recent  years.  '  ferred  issue  on  Wednesday.  The  City  Industrial  Acceptance  Corporation 
The  Canadian  syndicate  is  headed  ! of  Quebec  took  the  opportunity  of  I-'mitod. 
by  The  Dominion  Securities  Corpo- 1  coming  into  the  market  with  an  is- 

ration  I/td.,  and  includes  Mcl^od. ;  5,ue  of  $3,297,400  and  other  mtinicl-  i  imirii  T/Vffgl  II  A  l\ 

A  oung,  Weir  &  Co..  Limited;  Wood,  |p;,|  financing  plans  made  their  ap-  \AI|«|  |IIHIw  HAII 
Gundy  &  Co.,  Limited;  i  pearance.  Borrowers  are  now  eager  UrtHii  tfvllll  Hill/ 

Thomson  &  Co..  Limited:  Collier,  to  take  advantage  of  any  lull  in  the  Cl  ID  M  HO  FAD  l/F  A  A 

Xorris  &  Henderson,  Limited;  Bell  Ljugcnational  picture  especially  as  N|JK|  |.IJN  rl||\  Y  K  AK 

Goulnlock  &  Co..  L  mited:  .McTag-  Uv,_  _ _ r- _ i _ UUlll  liUU  1  wll  A  Ijnil 


A.  A.  SCHMO.X.  B.A.,  president  and 


I  homson  &  Co..  Limited;  Collier,  jo  take  advantage  of  any  lull  in  the 
Xorris  &  Henderson,  Limited;  Bell  international  picture  especially  as 
Gouinlock  &  Co.,  Limited;  .McTag-  Dominion  Government  has  'SIO.- 

gart,  Hannaford,  Birks  &  Gordon,  ooo.noo  of  refunding  to  do  at  some,  _  . 

Limtted;  Hanson  Bros.,  Inc.,  I<.  G.  ,jj„p  jjj  near  future.  i  Budget  for  1938  Balanced  With 

Boaubien  &  Co.,  Limited;  Cochran.  succes.sful  completion  of  the  Ga- '  $5,529  to  the  Good  — 

Murray  *.  4n.,  Limited.  Kerngan.  tjneati  refunding  cases  the  situaiion  '  Tax  Revenue  Hieher 

MrTter  Co..  Tdmtted;  M'dIand  f,,  ,,  „,en,hers  of  the  syndicate  ***  Kevenue  Higher 

MMd  1!^C0  n^ted  W  C^'pitS  concerned.  Disturbed  conditions!  Maritime  Bureau  The  Financial  Time. 
*Co  .Ltd.TGreSi;idV&  Co  ,^  continual  postponement  j  ,,„hn.  -  rhe  annual  repurt 

Burns  Bros.  &  Denton;  Savard.  as  Icalers  could  not  make  fiim  com-  ^f  ,|,p  jircoior  of  finance.  Arthur  C. 
Hodgson  &  Co..  Tnc..  Aldrcd  &  Co.,  J”  u  I’'‘cc*'ious  pgj,  ,,ppn  presented  to 

t.imitpri-  Brawlev  Cathers  A  Co  niarket.  Sevcial  membcis  diopprd  ,),p  ciunnion  council,  shows  that 


Corporation, 


Burns  Bros.  A  Denton;  Savard. 
Hodgson  A  Co..  Tnc..  Aldrcd  A  Co.. 
Limited;  Brawley  Cathers  A  Co.. 


lamitcd;  Canadisn  Alliance  Corpo-  Ihc  Canadian  .group  the  l  an-  ,,„hn  rlo.scd  the  year  1938  with 

ration.  Ihmitcd:  1'he  Hrst  British-  adian  participation  was  i educed  and,  ^  balanced  budget.  In  fact  revenue 


American  Corporation,  Limited  (Lon¬ 
don,  England). 

Redaction  in  (’barges 


even  up  to  the  last  minute,  it  w  as  uot  preceded  expenditure  bv  $5,529.  The 
entirely  certain  the  offering  would  receipts  were  $1,758,329  compared 


I  be  made.  As  a  matter  of  fact  signa 
lures  of  the  group  to  the  under 


T'rocecds  from  the  sale  of  the  first  writing  contract  were  placed  in  e.^-  ,,  ,,  u  a 

mortRcip©  bonds  &Dd  preferred  stock  crow  for  a.  tbree-dav  period  o\f*r  the  '  i  *  «i 

<ho  aai„  .  I  oi  u,  lu  ■  c.  uu.v  (niuMi  <M<r  iiu  I  surplus  on  current  account  the  sur- 

logpfher  with  those  from  the  sale  of  week-end  of  April  22  and  had  anyLi,,  unioiintinc  to  $17  691  in  1937 
$7,300,000  one  to  ten  year  scrml  notes  adverse  development  taken  place  i  overdraff  as  at  December  31. 

lo  a  group  of  (  anadian  and  Amer-  during  that  period  the  deal  would  after  deduction  of  unbonded 

lean  hanks,  will  be  used  towards  re-  have  been  off  at  lea.si  lemporarily.  I  ;;;i^"/'j;[pp3ures  was  $So? 
demption  of  tiie  company  s  current-  gpidom  if  ever  has  there  been  morel  -r  *  ,  ,  n  ,•  r  ,i 
ly  outstanding  5%  first  mortgage  difficulty  in  bringing  a  new  i.ssite  to:,  ^ot^l  tax  collections  of  Uie  year, 
bonds.  The  financing  will  effect  a  i„vr«i„rc  thmneh  nn  fanti  ..f  Ihe  tncluding  what  was  collected  by  the 


with  $1,752,800. 

The  past  year  w'as  the  second  conse- 


nonas.  i  ne  nnancing  win  eneci  a  investors  through  no  fault  of  the  is- 

rcduction  of  approximately  $800,000  itself, 

annually  in  the  company's  fixed  In-  ’  Y-  * 

icrest  charges,  mncipal  and  inter-  «  nmcrcss  ir.  havo  hP.^n 


ciiy  for  the  county,  amounted  to  $1.-1 
778.714  or  97.3  of  the  warrants.  In  I 
1937  these  collections  were  $1,748.- 


annuail.v  in  ino  company  s  rixea  in-  >{.){.  )(.  jiif.ii-,  . „  o, ,  , ,, 

icrest  charges,  rrincipal  and  inter-  «  nrocress  seems  lo  have  been' 

pst  on  the  series  "B”  bonds  will  be  progress  seems  to  have  been  ,  ^3^  warrants. 

"  on  luo  nviifB  n  lo  ^  made  In  arriving  at  a  plan  to  en-  ....  , 

payable  in  Ganadtan  funds  only  and  Saskatchewan  to  meet  the  obli- 

k  American  maturity  of!::  substantial  rcduc  ton  In  the  city  s 

funds  onl.v.  bo  h  issues  ranking  jj  ^qo  ^OO  of  5  per  rent  bonds  „„  i  debenture  debt  in  938  the  amount 
equally  In  all  other  respects.  The  „  .  ‘  definite '  The  city  s 

new  preferred  shares  will  rank  pari  ^  «.iii  an.  I’*”''””  aniouni  Was  $342,147, 

passu  with  the  present  5%  preferred  « ‘  „i.  i,  aiTnrni  o  ti,at  overv''!’*'  Uominion  government  paying  the 

Slock  and  carry  fixed  cumulative  tually  default.  It  appears  that  every  ,  ^  ,.p 

dividends  payable  quarterly  in  Cana-  is  beiUe  made  to  avoid  dc  au  t.  j  assumed  re  sale  of  the  har- 

dian  funds  at  the  annual  rate  of  maturing  bonds  unlike  some,,,^,.  ,,,„e  above  reduction  in  debt 

5'^%.  Dividends  on  the  preferred  |^of™er  issues,  aie  not  held  m  I  .jp 

will  accrue  from  April  1,  J939,  and  by  Canadian  insurance  com- 1  affords  mo  a  great 

ihf*  iseue  is  redeemable,  in  whole  or  f  unimportant  ideal  of  satisfaction  to  report  that  no 

in  part,  on  sixty  days  notice  at  $110  investors  in  the  ^  j  debentures  wore  issued  iii  1038." 

per  share  and  accumulated  dividends.  J*’’®  The  city’s  net  debonture  debt  as 

Good  Corerage  for  Interest  nmvinrp  nnlimip  In  nav  in  Gee.  31  last  is  shown  as  $6,578,980. 

®  province  would  continue  to  pay  in-  ,  *  *  .  •  _  j  at.  .  .i. 

Interest,  requirements  on  fJie  new  Merest.  Many  months  ago  a  number  an'I  Ibe  statement  is  made  that  the 

bonds  and  a  small  amount  of  under-  Canadian  insurance  companies  de- 

lying  ohllgatioUB  will  amount  to  $2.-  not  lo  continue  to  bail  out  actuanal  rcqiiire- 

353.417  annually,  prior  to  the  Incep-  wegtepn  proviinces  which  could  not 

lion  of  sinking  fund  operations  In  maturing  obligations.  With  the  |  - 

I94n.  On  the  basts  of  1938  earnings  prospect  of  a  reduction  in  Western  I  #?<,«,»/#«  ftf  Tetttrtetfv 

such  requirements  were  covered3.lt  provincial  debts,  obviously  di.scouni- i  tiCSUUb  Oj  ICIUlerS 

limes  before  depreciation  charged  present  market  prices  on  — . 

against  operations  and  2.83  times  outstanding  issues,  no  institution  r  nrmifford  Out 

after  such  charges.  The  company  s  g^res  to  lake  on  refunding  issues  ’  ’  *  ,,, 

cross  Income  available  for  fixed  necessarily  be  sub.ieot  Awarding  o  three  groups  of 


IREGINA  TO  SEEK 
'  CUT  IN  INTEREST 

.  But  Motion  to  Suspend  Servicing 
of  Debentures  Fsuls  to  Find 
Seconder 

i  Special  Correapondenre 

Regina. — I^’inal  approval  to  open¬ 
ing  negotiations  with  city  of  Re¬ 
gina  bondholders  in  an  cffori  lo  se¬ 
cure  a.  reduction  In  iutere.st  rates  on 
Ihe  eity's  bonded  debt  has  been  vot¬ 
ed  by  the  city  council  here.  The 
!  committee  consists  of  Aldermen  S. 

;  B.  East.  <■'.  M.  Fines  and  T.  O.  Mc- 
I  .Xall.  Aid.  East  was  named  chair- 
t  man.  but  he  failed  to  find  a  sec¬ 
onder  for  his  amendment  which 
would  liave  instructed  ihe  city 
treasurer  to  pay  no  interest  after 
lune  30  except  on  instruetions  from 
i  the  council. 

i  The  action  of  the  city  council  has 
i  already  provoked  a  minor  contro- 
I  versy,  and  the  lyeader  Post  in  an 
I  editorial  has  projected  a  note  of 
i  warning:  "It  would,  of  course,  be 
I  belter  if  Regina  decided  to  quit  the 
I  honowing  of  money,”  the  Leader 
.  Post  says,  "but  it  is  doubtful  if  this 
j  happy  condition  is  possible.  We  fear 
the  city  will  go  on  borrowing  But 
I  I  here  is  nothing  wrong  with  an  at- 
!  tempt  to  negotiate  lower  ’  interest 
rates  by  voluntary  agreement. 
"There  is  one  point,  however,  that 
j  should  he  cleared  up.  Do  people 
wlio  hold  city  bonds  get  away  with 
I  the  swag,  as  some  of  the  aldermen 
I  have  indicated  in  their  speeches? 
•Surely  a  bondholder  who  receives 
revenue  from  bonds  pays  income 
tax  on  his  income.  This  means  that 
he  is  already  taxed.  Tf  living  In 
Saskatchewan  the  Dominion  and  the 
province  will  both  have  a  whack  at 
him  in  liis  earnings  from  bonds.  If 
the  city  defaults  it  is  just  another 
party  having  a  crack  at  him. 

"Who  is  a  bondholder?  in  most 
cases  'he'  is  Ihe  insurance  company 
that  invests  its  policyholders’  pay¬ 
ments  in  bonds.  Or  it  may  be  a  man 
or  a  woman  who  has  saved  up  a 
thousand  dollars  and  hnuglii  a 
bond  with  it  instead  of  spending  ii  on 
low  or  high  living.  He  might  not 
have  thought  it  was  going  to  be  a 
crime  to  be  thrifty  and  saving.  ’ 

Beaubien  Syndicate  Offers 
$3,297,400  of  Quebec  City 

Offering  was  piade  this  week  by  a 
syncflcate  headed  by  I,.  G.  Beaubien 
A  Co.,  of  a  $3,297,400  bond  issue  of 
the  City  of  Quebec  bearing  inlerc.st 
at  3%,  314%  and  4%,  to  be  dated 
May  1.  1939.  and  maturing  seriall.'- 
from  May  1,  1940  to  May  1.  1951. 

Over  74%  of  this  loan  represents 
the  refunding  of  the  unamoritzed 
balance  of  two  6%  bond  issues.  The 
new  money  borrowed  is  to  finance 
capital  expenditures:  to  cover  the 
city’s  estimated  deficit,  including 


Aeir  Issue 


!  direi't  relief  and  colonization  expen- 1 
'  ses.  and  to  fund  expenses  relating 
,  to  the  previous  bond  issue. 

I  ’I’wo  important  facts  are  brought 
lout  with  Ihe  presentation  of  this  new 
loan.  Eirst.  the  Private  Bills  t'oni-j 
'  miitee  of  iho  provincial  government  j 
I  has  .tiisi  granted  Ihe  city  aulhoriza- i 
lion  lo  levy  new  taxes  which  will  I 
j  paxe  ilie  xxay  to  budgetary  equiil-  ! 
liriiini.  Secondly,  important  public' 
xvorks.  financed  in  the  extent  of  6'6 
!  by  the  federal  and  provincial  govern- ! 

I  ments,  are  to  he  undertaken,  and  will  i 
:  provide  the  city  with  necessary  and  ; 

'  permanent  improvements  and,  mo.st  ; 
j  important,  enable  it  to  abolish  direct  • 
relief  at  an  early  date.  I 


Tenders  Called 


TOBX  OF  BUMS  TIM, E,  OM. 

Tenders  for  the  sale  of  $35, OOP  3% 
per  cent  Ki  year  instalment  deben- 1 
tures  will  be  received  up  till  8  p.m.,  | 
April  27,  by  the  town  of  Dunnville.  | 
Ontario.  The  purpose  of  the  issue 
is  to  finance  a  high  school  addition. 


MTY  OF  T.\M,EYFIELD,  QIT!. 

City  of  Valleyficld.  Qne.,  will  re- , 
reive  lenders  on  a  $30.00(>  Issue  of  j 
3V4  or  4  per  cent  39  year  serial  de-  i 
benrures  up  till  May  10,  ; 

Town  of  Edmnnston,  ?(.B.  , 

School  trustees  of  the  town  of  Ed-  j 
munston.  X.B  will  receive  tenders 
on  a  $100,090  issue  of  414  POf  c^nt  j 
20-year  serial  hond.s  up  till  April  27.  j 
The  financing  is  being  floated  to  i 
pay  for  high  school  construction.  | 
The  toxvn  of  Edmunstort  will  receive 
tenders  on  $50,000  of  3i,'<.  or  4  per  ‘ 
cent  serial  dehenfure.s  maturing  ■ 
from  1943  to  1968  up  till  the  same' 
date.  { 

Saint  .Tohn  —  Output  of  cent  ml 
electric  station.^  in  the  Marltim®s  in 
•laniiary  and  Kehinury  ninoiinted  to 
1S4. 779.000  kilowatt  hoiir,^,  or  a  w-ork 
da.v  average  of  2.284.000. 


l/eat- Mound  Vacation 

f  rom 

Financial  Details 

Otm  “Agencr  Service’’  has  proved 
allrartive  and  helpful  to  men  and 
women  who  for  various  reasons  pre¬ 
fer  not  to  burden  themselves  with 
financial  details. 

Let  us  ser^e  y»m. 

Crowii  Trust 
Company 

Executor*  Trustee*  ::  Finnncinl  ,4/gents 

MONTREAT,  TORONTO 

393  St.  James  Street  RO  King  Street  Wsjit 

Let.  us  serve  you  anti  your  famHy 


Record  of  Current  Canadian  Financing 


Municipal  Financing 


Town  of  C'obourg.  Ont 
Town  of  Burkioghsm,  Que. 
VilUge  of  Foroat  Hill,  Ont 


City  o  Ou<»b«e,  Oun . . . 


Tnwp  of  ra»*ry  Sound.  Ont 
Grettor  Viincouver  Dnfnign 
and  Sawerage  Potrd  ,  .  .  , 


Corporation  Financing 


$R2.f*oo.ooo 

).^eri«»a 

10.000,000 

Amount  Typa 

.  $.'1,500,000  $100  par  eum. 

pref.  8te«k 


9R  00 

and  acr.  int. 
<  iffering 
Priite 
07.00 


Tiir  '  asf'ri  I" 
Prp  ll.li.i-a 


.»  1.  r.rabam  «<  Co 
nanou**  ^  anadirntie  ^  a»icr 
U  •  nd,  ( fundy 


CfTarod  by— 

1  I,  R*»avjnie!i  and  sv-ndT»t» 


M‘*Krrn.  Gosa  d- 
I  aiider,  Mrr'-er  A 


Offarad  bv  — 

First  R‘>ston  t’orp.  and  i>'ndjcar« 
notnioioD  fecurities  Corp.  wid  tyudifjit 


Offered  by 

nominion  Securities  Corp.  and  aYTidlemta. 


«fter  such  charges.  The  company  s  refunding  issues  ’  *  r 

cro.ss  Income  available  for  fixed  necessarily  be  sub.ieot  Awarding  o  three  groups  of 

charges,  income  taxes  and  dividend  reduction  scheme  that  serial  bonds,  totalling  $29,- 

III  1938  amounted  to  $b.6o5.ib6.  as  maturitie.s  ranging  from  10 

.igainst  $6.654,4.12  in  1937  and  $6,101.-  ®  ■’  *'  ,  ,  •  *0  •*'  years  to  Pezzack,  Pepall,  Ha- 

0.52  in  1!»36.  After  all  charges.  In-  Budget  May  .Stimulate  liiianoing  j  ,.j,  g.  jg  | 

eluding  interest,  depreciation  and  in-  1’he  effect  of  the  recent  Dunning  j  nounced  by  the  city  of  Brantford.! 
come  taxes,  net  earnings  available  budget  upon  corporation  financing .  Ontario.  The  issue,  xvhich  sold  at  a; 
for  dividends  on  the  5%  and  5V27e  during  the  next  year  cannot  be  cost  basis  of  3.35  per  cent,  consist- 
preferred  shares  for  1938  amounted  gauged  at  the  prr.sont  time.  In  es- j  ed  of  $20,045  I  lo  15  year  dehen- | 
lo  $1,949,601,  as  against  annual  divi-  sence.  Industry  is  given  a  dtscoiini  ■  tures,  .$6,762  I  to  20  year  debentures.! 
•lend  requirements  on  the  and  of  10  per  cent  of  the  cost  of  all  capi-  and  $2,360  1  to  10  year  debentures. 

.■>%  Cumulative  Preferred  slocks  of  iji  expenditures  made  during  ihe|Piirpose  of  the  financing  is  to  pay 
$802,300.  year  ended  April  30,  1940.  t’oincidenl  i  for  local  improvements. 

The  new  kssue  of  3*4%  bonds  is  with  low  cost  financing  and  a  rc- '  -[•enders  siibmiilcd  on  ihc  issue 
.'xiib.iect  to  the  operatron  of  a  sinking  ceptive  market  foi  sound  corpora- ,  (,p1o\v 

fund  xx’hich  is  expected  to  retire  over  |jon  securities,  this  may  tend  ln!_  ‘  ' 

:;6%  of  the  bonds  before  maturity,  cause  some  indu.stria!  companies  lo  I  • ''I’*";  "'ira  A  (  n.  .  lOl .  1 1 , 

.'^inking  fund  payments  will  begin  in  undertake  contemplated  expansion.;  V  ^  . .  . , 

1945  at  the  rate  of  $315,000  each  year  steel  Company  of  Canada  is  possih-  *  *" . 

through  1949,  and  $625,000  annually  jy  me  outstanding  example  of  this  Town  of  f'ohourg.  Onl. 

from  1950  to  1954,  inclusive.  $850,000  t'liough  there  xmII  he  otliei's.  .Much  ,,  ,  ,  I 

annually  from  1955  to  1959,  inclusive,  will  depend,  however,  upon  the  oiii  |  '  of  „  ...  per 

jf _  — 1-1.-  *  .  .  iTMl  siPl’lMl  flPTionliirnc  .1 


'i’endeis  subiniitcd  on  ihe  issiir 


Pczzack,  Pepall.  Haia  A  (’n.  .101,117 

R.  A  Daly  A  Co .  fin.bl 

Fairciougli  &  t  o .  97  .50 

Toxxn  of  f'ohourg.  Onl. 

i^ale  Ilf  a  $50,120  issue  of  3'.j  per 


,$1,250,000  from  1960  lo  1964.  niclu-  look  for  business  since  no  business  -O-.xeai  serial  debentures  lo  .1  ; 

_  executive  will  lie  up  money  in  plant  ^ ^2  i  1 

-  - - - ^  and  equipment  It  the  expenditure  is ,  announced  by  the  town  of  to-, 

I  ,  ,  1  ,1.,.  houig.  Ontario.  Ihe  issue  xvas  soldi 


WELL  ^ 
BALANCED  1 
PROGRAMME  1 


The  properly  managed  income 
requires  all  three.  Are  you  using 
nil  of  them? 

The  LiViNG  PROTECTION 
plan  of  Investors  Syndicate  oflers 
you  the  opportunity  of  building 
up,  easily  but  surely,  a  financial 
reserve  against  later  require* 
ments.  And  the  earlier  you  start 
to  build  that  LIVING  PROTEC* 
T/ON  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
nearest  agency  office  for  our 
hookleti  t‘A  New  Plan  of  Life”. 

INVESTORS 

SYNDICATE 

(Esubliihfd  18^4) 

RESOURCES  EXCEED  ^0, 000,000 
Agency  OBicei  c*f 

iNvcsrons  syndicate 

nr  investors  Sl  NDICATE  LTD. 

.Sf.  .lohn,  N.B..  Monrrral,  P.Q.# 
Sxherbrooke,  P.Q.s  Three  Rivern.  P.Q.s 
Ottawa.  Ont..  ’I'oronto,  Onr.,  I  iamilton, 
Ont.,  London,  Onf.,  Windnor,  Ont., 
Fort  William,  Onf..  W'innipcR,  Man., 
Regina,  Satk.,  Saskatoon,  Satk..  Calgary, 
Alta,,  Edmonton,  Alta.,  Vancouver, 
B.C.,  Kamloori.  B.C. 


not  h'oiug  to  carry  ilsclf  wiibm  ihc 

r  .  tinancc  ron.stniclion  of  an  addi- 

nc.u  ^  ,,,„n  the  liigb  school.  I 

Municipal  .Market  .(Hire  ‘  Tenders  subniiticd  on  the  issue! 

'  included  the  following:  | 

Anxious  to  take  adxantage  of  the  r  f  „  ia.-i  ' 

icmporary  bi eatliiDg-spell  iti  xxorld  ' '■  *  ‘  '  . ,  ,,7-„ 

politics,  munieipalifies  all  across  the  \  ” .  ' 

Dominion  sold  or  offered  for  sale  ■ 

bond  i.ssues  during  (he  pasi  vxcck.  '  MeKeen.  t.oss  A  (.o.  92  11 

Headed  hy  the  $::.297.400  issue  of  '  ‘  V  ""  1 

(■iiy  of  Quebec  3.  3%  and  4L.  2-io  12,  "■  '  ■  f'l"''.'''  _ 

ycai'  serials,  which  were  hrou^hl  on'  ••«inies  I,.  '  . .  i  -  •» 

the  market  on  Tuesday,  ihe  lisi  ofiMoyal  .Securities  i  orji.  ,  . 
conijileied  floiaiinus  included  iin-ce  'ynlersou  A  <  o. 

Ontario  Municipal  issues,  a  $29,167  M-ink  of  loionto  . 

3',i*%  group  of  29-.vcai  serials  of  G^rik  of  loiouto^ . 

Braniford.  a  ,$.50,129  3%''.  20-year  Gom  Securities  I’orp.  .. 
serial  issue  of  Cobourg.  and  a  $71,767  -'liHs.  Spence  A  to. 
issue  of  3’4%  lO-to-20  .year  scrial.s  of  M'.  G.  Tubby  A  Co.,  and 
Forest  Hill.  Other  sales  included  a  •  U.  V\’ilson  A  Co.  ... 

$50,576  issue  of  20-year  Parry  Sound  - 

4%  serials,  a  $375,000  issue  of  25-  Tillage  of  Forest  HU 
year  serial  4^  debentures  sold  by 

ihe  Greater  Vancouver  SexveTage  t^nd  debentures  mat 

Drainage  Board  and  a  $40,000  20 
year  serial  icrroup  of  and  Ti:n 

I  be'nturcs  of  the  town  of  Buckingliam.|  ^  o’ hid  of 

Quebec.  Most  important  of  a  si/.e-  ^'”"'^'  ,  *  ^o.  on  a  bid  of 
able  group  of  civic  issues  put  up  for ;  P' ^  ^ 

lender  was  a  .$190,000  block  of  4  Vi  %  !  village,  ihe 


$3,297400 

CITY  OF  QUEBEC 

Non-callablfi  Serial  Bond.s 
Dated  May  1,  in.'tn 

$  508,900  3%  bonds,  due  May  1,  1940  to  1942 

^  550,800  3^2%  bond.s,  due  May  1,  1943  to  1946 

237,700  4%  bonds,  due  May  1,  1947  to  1951 

PrindB*]  and  senii-annnal  interest  (May  1  and  .Vovember  11  payable  in  lawful  money  of  Canada 
in  Quebec,  Montreal  and  Toronto.  Recrist ration  as  to  prine.ipaJ  only. 

Denominations:  $100.  $.500  and  $1,000. 

TjegaJ  opinion:  Mjt.  .J.  Alfred  XAHEAr,  K,C.,  for  the  City, 

MES..gRi:.  DrPEi.  DE  Bnj.y,  Provost  &  Home,  Quebec,  for  the  SelJine:  Agfc.nts. 

I^gal  Investment  for  Tru.stee  Funds  in  the  Province  of  Quebec  and  for  Funds  of  Insurance  Companies  repstered 
under  the  Canadian  and  British  Insurance  Companies*  Act,  1932. 

( ‘ontractod  under  by-law.s  Nos.  .‘>42-7  and  .‘»40,  this  loan  has  boon  duly  approved  bv  iIm- 
•npcessary  authorities  and  constiliites  a  direct  oblicfafion  of  the  City, 

1'hp  pre.sent  i.ssue  has  the  follnxnuc:  nbjeol.s  ;  the  refunditiw  of  the  unamnrtized  halauro. 
totalling:  $2,459,400,  of  two  bond  i.s.siics  mafurinw  .May  1  ;  the  financinw  of  capital  expenditure.' ; 
the  funding  of  au  amount  on  deficit  account  and  llio  funding  of  direct  relief  and  mi-scellaneous 
expenac.s. 

Descriptive  circular  will  be  forwarded  upon  request 

Subject  fe  prior  sale  and  oJlolm./’nl ,  for  dchfrrti  if,  ns  and  ukrn  issued  and 
received  67  as.  and  su-hjecl  lo  Ihr  approval  of  Counsels,  iff  offer  the  follou-ing 
bonds,  on  behalf  of  the  City,  al  (he  andrrnoled  prices: 


Bank  of  Toronto  . 

Pom  Sci'uriiios  Corp. 


S7I  767  i -'I''*®.  A  I'o .  191,51 


I'^lllage  of  Forest  Hill,  OnL 


U  gjiip  $71,767  31,1:  per  i 

the  Giea  er  ancouxer  '  |cent  serial  debentures  maturing  from  j 

Drainage  Board  and  a  $40,000  20 

year  serial  group  of  !  lage  of  Forest  Hill,  Ontario  to  Wood,  i 

Ibe'hturesof  the  oxvn  of  Buckingha^^  ^  ^ 

Quebec.  $Most.  importanl  of  a  si/e- 1  •  ...  «  .,r  I 

able  group  of  civic  issues  put  up  fov  ^  °  per 

lender  was  a  $190,000  block  of  4  V*%  ‘ 

20-vear  serials  offered  by  the  .School '  f'vidori  into  three  groups  of  ma  iiri^ 
Board  of  Edniundslon.  .N’.B,.  on  which  i  '-*’"’ 

fenders  closed  April  27.  |  lo->jar  bond.s  and  $12,a.l  2n-year  , 

:f.  If,  .bonds.  Purpose  of  the  financing  i.s  ! 

(’orporation  Issues  Irregular  i'o  P»y  for  local  iniprovcmcnt.s.  j 
Corporation  bonds  were  irregular!  .Bids  submitted  on  the  issue  are 
in  trend  during  tiie  week,  most  of  the  "■‘’'‘“d  below: 


Interest 

Rate 

Maturity 

Amount 

$ 

Price 

(plus  accrued  interest) 

Approxirruta 

Yield 

3% 

1940 

163,900 

100.00 

3.00% 

3% 

1941 

169,600 

99.50 

3.26% 

397 

1942 

175,400 

99.00 

3.35% 

S'/g'TT' 

1943 

181,400 

100.00 

3J0% 

3'/2W 

1944 

162,700 

99.50 

3.61% 

3'/2''7 

194$ 

101,300 

99.00 

3.68% 

3'4% 

1946 

105,400 

98.50 

3.75% 

4^0 

194’ 

109,500 

101.00 

3.85% 

4''r 

i01« 

1 1 3.900 

101.00 

3.87% 

4<'o 

1940 

1  18,500 

1 00.50 

3.94% 

4% 

1950 

123,300 

100.50 

3.95% 

4^r, 

1951 

1,772,500 

100.00 

4.00% 

It  is  expected  that  interim  certificates  will  he  ready  for  delivery  on  or  about  May  I. 


li.sl(‘d  below: 


utilities  registering  fair  gaiii.s.  xvhik' i  Wood.  Gundy  A  ('o .  101.05 

the  majority  of  Hie  indusirial.s  xvero  Dynirnt,  Anderson  &  Co,,  j 

fractionally  loxvrr.  The  iipxx  ardi  .and  Cochran.  .Murray  A  Co. .  101.025 

movement  among  Hie  iiiiliiies  xxas  I'aircIou.gh  &  Co  .  101.00  j 

led  by  Bell  Telephone  ,5’s  of  1957.  Doni.  Securilics  Corp .  100.61 

and  Internationul  H.vdro  i;'s  of  1911.  I'  Craig.  I-ld .  190.10  : 

■  xxhich  were  each  up  2  (loinis.  ri’  R.  .\.  Daly  &  Cc,..  and  j 

j  coupiug  previous  xxcck:?  losses.  .Mo.si  i-'ry  Co .  99. 00 

of  Hie  oihcr  utilities  xxero  fractional- 

i  ly  higher,  one  of  the  fexx  exceptions  :  i 

1  being  Sha.xvinigan  I'i's  of  1970,  down  '  ranged  for  Hie  conipan.'-.  Only  other  ‘ 
4  H  point.  gain  of  importance  xvas  posted  by  j 

Outstanding  among  the  industrials  ,  Great  I.ake.s  .5's  of  195,5.  which  xvere 
xx  ere  Brown  .5‘/m's  of  1956.  xx  hii'h  I ',2  points  higher.  Substantial  losses 
gamed  IV2  points  due  to  unofficial  j  xvere  seen  in  a  number  of  high  grade 
Word  of  a  tirospeei ivc  R.E.C.  loan  of  is.sue.s  including  Price  Bros.  5’s  of 


L.  U.  Roaubien  &  Co.,  Limited 
Banque  Cianadienne  Narionale  Wood,  (^iindy  &  Co.,  Limited 

Savard.  Hodpeon  &  Co.,  Inc.  Royal  Sccurilien  ('orporation.  Limited 

Liiricn  Cole,  Ine.  La  (iorporatioii  dr  Prets  de  Quebec 

Dube.  Leblond  &  Cie.  Inc.  Lapueiix  &  nesRochers,  I>imilee 

Oedit  .\nplo- 1' ranvais,  l-imilrc  (ilemrnt,  (7uimont.  Tnc. 

IS.  C.  PitHeld  &  <!o..  Ltd.  Mrlxod.  ^oung,  Weir  (lo.,  Llil. 

Nesbil t,  Tironison  (Company,  Limited  Hanson  Bros..,  Inc.  f 

R.  A.  Dal  y  £  Co..  I.ld.  Mr'Iapgart,  Hannarord,  RirLia  &  (rordnn,  Limiled 

Hamel,  I'uperc  £  (>ic.  Liuiilre  Societe  (ienerale  de  Finance,  Tnc., 

-Mills,  Spcufc  &  Co.,  Lid.  Canadian  .\llianre  Corporation.  Ltd. 


up  10  .$10,000,000  xvhich  may  he  ar- '  1957.  off  4  points,  and  Gx  psuni  5’/9’s 

-  -  - - - of  1948.  down  2  points.  .Miitihi  5's  of 

sivo,  and  $1,500,000  each  year  from  j  1953  were  down  I  poini  and  the  ma- 
1965  to  1968.  inclusive,  with  a  final  '  Jority  of  the  other  industrials,  both 
payment  of  $1,500,000  on  .lanuaiy  l.jhigh  grade  and  speculative,  were 
1969.  fractionally  lower. 


ITie  Provincial  Bank  of  Cajnada 
Rene*T.  l.ieclere,  Inc. 
J.  ('.  Ronlet,  Limitce 
.1.  K.  I-aflamme,  IJmit^ 
t.amcati,  Boulanger,  Umitce 
t^reenshirlds  £:  Co.,  Inc. 
Collier,  Norris  £  Henderson,  Ltd. 
rl  Ross  Bros.,  A  O).,  Ltd. 

Paul  Gonthier  £  Cie,  Limits 
Jos.  Moreney,  Tamitee 


Bruno  Jeannoltc,  l.imilee  Desjardins,  Couture,  Inr. 

« 

This  advertisement  is  published  on  behalf  of  the  dtp  of  Quebec  and  is  based  upon  official  in farmotintf. 
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UNDSAY  REPORTS 
PROFITS  DECLINE 
AND  A  NET  LOSS 

Compares  With  Net  Profit  of 
.$27,437  Reported  for  Pre¬ 
vious  Fisca]  Year 

ADDED  NEW  UNES 


.V 1 

r  1 

rui:  LDOKoiJi 

r 

Tax  Burden  on  Industry  Has  Been 
Increased  by  130  P,  C.  in  1 0  Years 


¥ 


( I 'iin( iiuu-d  froni  Ii 

l>rr  (Pnl  rofliK.  I  ion  in  ll)''  fii>-t  rost 
f’llt  tlir  pt  r>[io5i;i  1  should  « oi  k  to 
.oh  iini.-icn  in  iho  r  usr  w  herd  u 
nmnufiicMirci  ha.s  plniis  for  rxpiin- 
.sion  or  rophiconirni  of  rumpnioni 
but  has  to  dale  been  iiiicpilain  iihoui 
niiikinp  ex  pen  dim  res  t'iiis  xottr. 

Thr  liudEot  Eavo  rffrel  to  ihr 
aEteoniciit  to  (.anccl  ihr  lliirt'  per 
cent  cxcisr  lax  on  iniporl.s  of  coods 
rallied  ■ 

in  the  trade  treaty  with  the  I’nited 
States.  .Vetuitll.x  the  three  pet  cetii 
tax  has  now  been  retnoveil  fioni  all 
imports  exceiit  iliose  untie'-  the  ecii- 
er;;l  tariff.  It  i.v  pointed  tint  that 


Reflcetion  of  ccnerally  less  favor¬ 
able  nierehandisinK  ct.ndiiious  as 
eompared  w  ith  the  itreredins  yeiir  is  "n  whieh  confessions  weie 
foiiiiil  in  the  annual  report  of  f. 

I.indsay  &  t  o.  I,td..  for  the  i:.’  months 
etideil  I'ebtuary  JSib.  I!t:’f'.  whieh 
.show.s  a  net  loss  of  as  i-otn- 

pared  with  a  nei  profit  of  $:.’7.l:;7  iti 
the  previous  yeat. 

■file  tiet  operating  loss  was  $l7  !iK! 
whieh  with  $lti.Hii.s  revenue  fitint  in¬ 
terest.  atid  earryinc  iharEes.  made 
the  vetir's  net  eiirninus  .1 1’L’.t'b I  He- 
iluftion  of  $I.S.i)0ii  bond  interest  and 
*ll.JS|  ilepreeiai  ion  left  a  eni  loss 
of  $ft.7iSb.  Sill  pills  tit  the  .ve:ir-end. 
after  ad.itlsl nieni .  was  .‘ii.'ib.L’ to  as  eoin- 
j'ared  w  ith  •'»l  I  '!.:;  t:’. 

■fbe  balanee  sheet  show  .s  rut  tent 
assets  at  .tS:.Vl.!i|S  ;is  totiipated  with 
I -j:,'  ami  net  workins  eapilal  at 
y7n'J.,';7"  aEuinst  .sxii.iiii;! 


siiEitr  and  hoas  outbalanced  a  re- 
tlufiinn  in  steers,  ({rains  were  all 
firnier  on  the  VS  innipeg  Exchauge, 

Wheat  No.  I  .N'orihern  regaininc  the 
till  tent  level  for  the  first  time  siime 
Vliireh  Ith.  Oats,  barley,  flax  and 
rye  were  also  stronger.  Haeon  hogs 
at  ■foronto  ailvaneed  IX  eenis  oti  the 
week  to  SK.7b  per  evvt.  On  the. Am 
erieati  eotnmodity  market.s  declines 
were  in  ev  iilenee  in  eollon  and  rub¬ 
ber.  blit  Etistdiiie  and  raw  silk  rcE-  Xr.,il.i.ri 
istered  gains  duritig  tli;-  week,  .la- *  .I've 
pati  raw  silk  at  .ItL’.aO  was  (|unled 
at  the  highest  figure  foi  several 
'('ills.  I,ondon  metal  niHikcts  look 
heart  ai  Siiturday's  appeal  for  petiee 
whieh  was  voiced  bv  .\|r.  [{oosevelt. 
and  priietieall.v  till  meliil  firiees 
opened  stronger  on  the  I7lli.  Kliv- 
iridv  iie  eoppei  was  up  to  JL  IX  eom- 
p;ireil  wilh  f  17  l.'is  on  the  itrevioiis 


t i.'oiitiiiiied  from  Page  I) 

b.v  dealer.s  who  distribute  the  eom-j  crease  of  S'Sti.nno,  or  about  It’r.'i  pei  j 
pane’s  products  with  licenses  to  col- j  cent.  In  federal  laxatioti  iltiriiig  the| 
left  the  tii.x  themselves.  S-year  period.  In  IbJU.  total  taxes—  I 

'  Relation  of  taxes  paid  by  \|e-t'oll-  direei  taxtiliott  only  — pit itl  bv  "Slel  | 
'  Frontenae.  not  ineluding  gtistdine  eo"  were  ei|ual  to  ottly  |:!.IJ  per  | 
la.xes,  to  net  earnings  of  flic  com-  cent  of  tmt  profits  aflet  all  charges, 

,  pany  during  the  tl-vetir  period  .liinti-  while  in  I!t:i7  the  same  taxes  were; 
ai.y  .fist  lfi;;a  to  .laniiary  7, 1st.  IbtlS'erinal  to  1J.X7  per  eetit  of  net  pro- | 
'is  as  follows: 


tus 

lit? 

I  'I  )h 
I  'It  •, 
t'll4 

toil 

I'tU 
I'll  I 
I't  Id 


Ps.H 

.» 
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fils,  I'oi  I  lie  vear  IP:!:.’,  a  letiii  year 
for  the  company  la.xes  paid  actual- 
Iv  i  rniallcd  IJti  S7  per  teiii  of  net 
earnings  fen  .vear  tax  ami  earn¬ 
ings  record  of  Steel  t  o.  of  t  anada 
is  show  11  herewith 


TotheWerU  s  Fair  Oroi/zTc/v 
from  the  U^or/t/.v  Play  (j round 

6 

'3 


Ko  route  to  the  Fair,  make  it  a  point  to  $ 
visit  Atlantic  City,  wlicre  a  !.tay  at  tlie 
cosmopolitan  Hotel  Clicisca  will  add  ^ 
pleasure  and  interest  to  your  trip  ...  A  ' 
f>pcci«/  raiise  amid  the  Iricndly  hospitality  of  _ 

U’re^fv  The  Chelsea  will  provide  that  restful  in>  F«r  Feiren't 
A'afc.v  terval  you  need  before  "doing  the  Fair."  e  Room— Doily 


ROOM 
WUIl 
(  l«tH 
ROOM 
ONIV 
t  RATH 


this  elimination  of  the  three  iici 
tent  excise  tax  will  reduce  leveniies  w-eek.  I  in  advanced  i 

week  to  X-|ti  Ifis.  .New 


dfjil  I 


r>(/ 


hv  ahoiit  .H I  l.PilP.OOn,  while  eiirlail- 
ing  production  for  industries  afleti- 
cd. 


York  nieial 
prices  rcmaineil  steady  nnd  a  gain 
was  show  11  in  tin.  vvhicli  rose  lo 
Slk.Xf,  a  net  giiin  of  X7  cents  iliiriiig 
the  week. 


Economic  Index 
Again  Shows  Recession 

I  he  six  faclor.s  indicatin.g  the 
trend  (if  economic  condilions  com- 
pilcil  hy  ihe  Dominion  Bureau  of 
Statistics  averaged  lower  in  the 
week  oi  ,\pri|  l.jih,  recessions  hav¬ 
ing  heen  experienced  in  all  favior.s 
with  the  exception  of  wholesale 
oninion  slock  pricc.s  con- 


Wheal  Visible  Now 
Three  Times  Year  Ago 

riio  visible  snp|ily  of 
wheat  ilurim 
f.’l  totalled  I 

pared  wilh  I :!7.X8 1 .X I :!  in  the 
vioiis  week  ;itiil  I  1. 1X0, 1 .'j'l  in  the 
eorresponiling  week  last  year.  The 
fiitiouiu  in  tail  iransii  was  -./PX.FIH 


Hhs  Maintiiineil  Position 

fn  fo-egrming  the  report  I  .\  He¬ 
bert.  president  ami  genet  al  manager. 

.sa.v’o  IP  pait.  "I  meniioneil  m  my 

rcp'i'rt  to  von  last  .vear.  ihiit  I  w  as  1  ■  -.i  ..c,,. 

unable  to  ofter  anv  predn-iious  for  i  ""  (he  down  trend  ol  I  be  jtast  ;  husbels  tn  eom,,arison  vvtil. 

ibe  iiuicf.me  of  operations  (luring  the  |  tnonib  i  arloading,  .  batik  clearings  i  *  'O  s.ime  vve<  .i.-  J*-’'*'-  ■  ^ 

veai  |  i::x,  a,s  world  conditions  were  i  •iiiii-b''i  aetiv4l.v  reached  <  iioo'lian  "'’'’j"  J 

of  a  nature  w  bicb  even  at  ibai  i ime.  f I’t'''' ''  '""•'i  while  a  ,  aggregated  ' 

wno  adverselv  afreetiiig  out  sales..""""''  di’el'i'e  was  i  xperieiieetl  in  eompaii.son  " 
r  assured  you!  however,  fhal  I  f.dl  ! ''""d  '"’ids.  I'hrce  of  tlm  1  " '''I'  hefore  and  Mtl.POo  Iasi  .'car. 
coofideni  voiir  (ompaiiv's  showing  taeli.iis  recorded  advances  in 

would  he  rclaiivelv  . . .  w  ith  .same  week  of 

tiade  '  end  It  ioiis.  ami  in  spile  of  the  P*  >^.  eupilali/cil  bomi  yields,  bank 
events  w  bn  b  bavo  occuircd  during  I speculative  trading 
patt  mopHis 

rfferi  op  bu  tne  - ..  1  um  of  t)ie  opin¬ 
ion  ib-n  voui  lonipany  ba.s  succeeded 
m  ujaintainiug  its  po.sitioii  in  the 
tru.n  uicrcliamlising  industry. 

■'After  nop  b  e(.ip;  iileraiioti.  your  i  v'oiiipai'lsou  .since  the  w  eek  of  March 
director.-  dc(  pled  to  augment  the  lllh.  .....a.  ,•  . 

lines  v.-e  have  i  an  led.  by  adding  de- '  I'ue  to  Ihe  reaction  in  the  above  i 
pariments  for  ibe  sale  td'  Fleet  t  ie  ,  uicnlinncd  factors,  the  weekly  index 
fjrfngeratoi and  W  iishing  Machines,  i  showed  a,  deeline  of  nearly  two  per 
-iPfl  Ibis  (Iccisum  has  been  pul  iuto  i  cent  in  the  week  of  April  l.itli.  the 
('ffeet.  ami  all  of  oiir  stores  ate  now  |  stauding  having  been  l(ifi.;i  eompar- 
in  a  iio.sittoti  to  compi'ie  in  this  mar- 1  cd  with  the  revised  figure  of  lOb.O 
ket  \\  c  trust  that  our  expect  al  ious  |  in  the  previous  week.  The  index  in 
"ill  be  rcali,-cil  III  ilii.s  direeiion  ’  l  the  same  week  of  pir.X  was  107. X.  a 

-  recession  of  o  s  per  rent  biiving  been 

indicated. 


15.S  oil  U>IIo'^’«.  W48.  $  4  2  4  1,4  /0; 

I04h.  I^4'>.  $4. 

04».7I7;  l')44,  $2.a2I.V»4  rM4.  12.741, 

ft’M  .  10  4  2.  $2,444.08};  1041.  $2.141.7fH-; 

10  40.  $1,84  1.  »f>). 

X  MImi  all  fhfirs«r.s  ax’nilfjlilo  •*m  pirln 
ifH  slock. 

'  \n  TiiKr  riioir  Slum* 

•'  'r;4xcs  pnid  iiuiustry  to  ifio  fod- 
rrii  I  ^ovoniiiK'iil.  |H  o\  iiiriyl  i;o\  ci  n- 
iiioiUs  jind  if»  rminicipalil  io«  1ki\<*  oil 
anadian  a  steady  and  sul)stinit.ial  <'\' 

in-yeHr  |H'rio*J 

f»ii 

S^leel  To.  mT  i  anada.  lamih’d 
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I '» r» 
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X  Vol 
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fl.»: 


•  •  •  .  sMowTi  a  sieanv  ami 

:  the  week  ended  .M'nl  ,  ,)„,,ng  Hie 

:!.-...S-in,iil')  I.iishels  l■"m- :  ..overed  hv  ibis  stirv 


Miiiiieiinil  i'lixes  Ami  riitiiii  .Slmes 

\\  iilcspi  call  gi  iiwili  III  liixes  paiil 
to  III  n  II  III  pa  I  i  I  ies  has  bei'ii  a  slgrii- 
ficjini  la./ioi  in  the  tax  liuKleii  of 
chiiin  store  orgii iii/,;i i ion:-,  rlins.  |io 
sliovv  that  taxes  paid  to  the  fciliral  minion  Stoic.-.  I.id.,  willi  .1  net  lo  .. 
government  nise  from  .$I7I,!I7I  f(0  |itlier  all  cb.iiges  for  ilic  vear  li'dX 


the  year  1070  lo  TFL'a^.im;  for  the 
year  lO.'JX;  taxes  paid  to  pr((vimes 
increased  during  llie  stune  perjoil 
from  $.5, "Hi  to  $7.j.n7ii;  vvlnlr  taxes 
paid  to  inunicipaliiies  iiicreaseil  to; 
!!i!2P1.73()  from  xi::s.0l7. 
i  It  is  vvorMi  iioliiig  llml,  foi  the 
1  year,®  10‘76  to  lO.'O.  taxes  ptiid  1>> 


ptiiil  ill  liixe-.  lo  federal  and  prov  in- 
citil  govcimiieni.s  ami  to  miinieipali 
lies  llie  .-^11111  of  .1i  I  lilt.  1 7  I ,  c(iiiivalcni 
to  over  111  ceiil.s  a  bare  on  the  out  • 
sijtnding  c.ipiial  sto(  k  of  the  ( oin- 
puny. 


ami  their  conf,e(juenf  i *"  "  bigber  position,  but  Hiese 
'gains  weir  uojre  titan  eouiiicrbal- ( 

anted  bv  declines  in  other  factors.,  ,  . .  . . 

land  the  index  conseuuenllv  showed  i  f.i.i  li.  O'  1 

the  first  unfavorable  remliiig  -n  ,his  I  ( r..700.00t») 

I  Italia  7.7;.:i.0tMI  (7.S77.000):  Russia 
liiS.UOO  (mil;  Danube  1. log, 000  (11",- 


Wdrltl  sbipnients  of  wbciil  ifuring 
the  week  ending  .April  13  amounted 
(o  lO.Oii.'J.ono  biisbels  compared  with 
10.771.000  in  Ihe  previous  week.  The 

following  were  the  shipments  hy  ,  ,  , 

.  .  war  cartings  'ear  for  Hie  com  nan,' 

with  Ihe  figures  of  iIipi  ,  V  .  _ ;... . . . 

week  hefore  in  brackets:  North  Am 


l,a.s(  year  taxes  p;iir|  to  uiuniei.  ed  ibe 


I  pi iiiiiiiicnt  industrialist  eommenled 
las  follows:  "I  fetd  sv  tnpa  I  hel  ie  al 
I  all  times  with  an.'  effort  lo  etfiieale 
the  public  on  Hit'  snb.iee.t  of  la.xa- 
lion  and  its  effeel  upon  Ibe  cost  of 
living.  Aon  will  be  slriiek  by  Hie 
jdifferem'.e  bi'iween  the  relaliotishi|i 
of  taxes  to  profit  in  the  years  l!i7!i 
and  cailicr  compared  willi  recent 
v  ca I  S." 

.Aiioilier  leading  executive  saiil  in 
'|iari:  '  Tit''  problem  of  iti.xaHon  is 
an  exiremelv  set  tons  one  vvilti  all 
indiisirv,  Aon  can  be  exiremel.v 
helpful  to  t'anadian  industry  and  lo 
llie  I  anadiaii  piiblie  in  clearh  sel¬ 
ling  forlli  the  tax  ’T’roblt'lii  so  ibal 
llte  public  will  be  full,'  iiirorm,'’d  .ns 
to  till'  burden  they  are  carrving." 

Bond  Committee 

Of  Abitibi  Says 

Withdrawals  Few 

I'  ontinued  from  Page  I  • 
ciired  and  iniensiv''  effort  could 
bring  III  a  majoriiv  of  the  common 
sliarcs  When  that  is  accornpliph- 


May  Dividends 

To  Be  4.5  Per  Cent 

Lower  Tliis  Year 

e 

(I  oniinncd  from  Page  1 1 
(If  llie  loial  dividends  to  bp  paid 
Banks,  iiceonni  ing  foi  Ik. I';,  miiie.s 
will  pa>  .f  l.xtiii. or  7!'.7'7.  stnel  tC- 
eonst  met  ion  companies  are  e.xpected 
lo  pay  *(ii)l,tl:i  or  :ind  iiiilitip:t 

will  Jicconni  for  ?;:iSl.lX7  or  t.'sk',. 
while  the  oibei.  misepllanpou.'t  cor¬ 
porations  will  dislriltiilp  I .X3,i. I Xb  or 
7"..l'';'.  Following  is  a  compilation  of 
ptiymeiits  csiiinatcd  to  be  niadp  in 
.Alay : 

rai 

h1  le  .Amount 


palitie;!  amoijiiied  I't  $ll!i.,'i77. 


Hill  tor 


intere.'.t.s  will  bp  in 


prac 


bushels; 
Alls 


"OOl.  The  eiimiilative  total  during 
the  first  37  weeks  of  the  erop  year 
was  107, -17 1, "0(1 


hushcls  compared  1 1"''!’''"!  I100.S:!7.  vvnile_for  1070  on 
with  :;63.S08.000  a  year  ago,  and  by  |  "ci  profits  of  $.",....,S.7(.. .  the  tedcral 
countries;  North  America  ITIi.lJXI.- 1 '"P'’'’'' 
"00  (131.X0H.00");  Argentina  5S,410,-'«(  $171,071.  For  Ihe  year  10.,X.  on 
000  i1S.7«",000| ;  Australia  70.731,000  !  profits  of  .lil.".' 


"Slelco"  lo  prriviiices  showed  miitieally  d()uhle  (lie  total  of  municipal  j 
change,  amounting  to  •'ti'i.Ol.j  for  caeb  j  taxes  paid  for  the  vear  107,7  of  f.i7.- I 
.'•ear.  From  107, 11  to  I0;j7— peak  posi-i  III.  I’ax  pa.' iiient,-;  to  muiiicip.ili  I 

ties  rant  e  1037  htive  shown  a  sieatly  | 
annual  expansion  ext  epi  tn  l!i,37 
vvlicn  it  :-;|iglil  conlriKlion  "its 
shown  -  iloiiht Ic.s.s  due  to  the  eUt.sing  ■ 
down  of  stores  by  Hie  •.(mipan.v  dur¬ 
ing  that  .veal  bccamt'  of  di.scrimin- ^ 
aiory  i.axaiion  by  Cjnebec  municipal-' 
ities.  The  trend  of  iniin Icipti  1  1  a xe,-- 
paid  bv  Dominion  .'stores  since  1037' 
has  been  as  follows; 


I  -there  was  a  consistent  annual  iti- 
ercase  in  taxes  paid  to  provinces 
from  the  IO70  figure  of  .t.j.iH.'t  lo  a 
total  of  $97,070  for  1937  Federal 
taxation  paid  hy  tins  company  re¬ 
veals  a  similiir  trend.  I'or  the  year 
197fi.  on  net  profits  of  $7,770,717. 
taxes  paid  to  tne  federal  guverumcni 


UNIT.  SECURITIES 
EARNINGS  HIGHER 


(X1.33l!.''"0i ;  Russia  .'lo. 816.000  (38.- 
."il7,000i;  Panubo  7)6.041.000  (!.'). 136,- 
0"0):  India  3.307.000  fX.X61,"oni, 
Other  Countries  9,76l,"on  |.3.|XI,ii"0|. 


76— ahoul  $30".- 
"00  less  than  in  1079— taxes  paid  lo 
the  federal  government  amounted  to 
$1,252,106.  This  represented  an^  in¬ 


ti  t  /  . 

1111  . 

Ill  I  . 

Ill',  . 

I'tih  . 

1117  . 

IHR  . 

For  the  V ca  I 
were  e(|ual 


III 


Canadian  btisincs-s  appears  to 
have  been  marking  time  since  the 
rccc.ssion  of  1937-38  was  arrested. 

1  in  the  view  of  the  Bank  of  Nova 
i  Scotia.  The  Monthly  Review  of  the 
'  bank  rontinues;  "The  modest  im-  i 
I  provemeut  which  occurred  in  the  j 
,  ,  latter  part  of  1938  did  not  eoniiniic' 

and  nr,  earnings  as  compared  vv'i,h-^^,i„g  -phe  trend  j 

fiscal  M'ar  Is  report- ,  beginning  of  the  .'  car  ha.s  | 

indecisive;  on  balance  ihp\j 


Nrl  Up  al  $4.47  a  Share  on 
Slock  a-R  Compared  With 
$4.1 1  in  Previous  Year 

.■some  improv  eiiicni  in  both 


Ibe  prccedin 
ed  hy  I  niter]  S*\'uri,ie.s  l.iuiiied. 
bolding  company  for  .Aloiitrcal  Tram¬ 
ways  f  o..  for  the  17  months  elided 
.Atarcb  Gist,  |0:;o, 

.Vet available  on  the  cajiital  stock 
of  the.  coinpaiiy  is  sliijw  n  up  al  $4.17 


been  indecisive;  on  balance 
movenieut  was  probably  downward 
in  .Taiuiary  and  I'cbruary  and  sliglit- 
l.v  upward  in  March. 

"Tlicre  were  several  reasons  why 
I  the  autumn  upturn  failed  to  carry 


Steel  Industry 
Faees  Coal  Shortage 

Already  affected  lo  some  degree 
by  adverse  forcigoi  and  domestic  fae- 
lors.  the  ,Vmeriean  steel  industry 
now  fares  the  jiossibility  of  an  acute 
coal  shortage  whieh.  should  11  nc- 
■•'Ur.  would  .seriously  eiirlail  steol  op- 
eratious  throughout  the  uatioii. 

Although  most  sleet  producers 
have  coal  supplies  wliirh  would  last 
three  to  five  wcck.s.  an.'  likelihood 


duetion  at  their  blast  furnaces  asi„f 
.I  eonscrvalion  measure.  Further  f.),;,,,!  store 

moves  ill  ibis  direction  are  expect- j  niiiiiicipal 

ed  to  be  niade  this  week  if  no.^i^l^.  ||  pp|.  ol  the  total 

agreement  is  reached  between  'oal  1  j,  p.-n  ,op,,,s. 


operators  and  the  Fiiited  .Aline 
Workers. 

.Alcanwliilr.  ingot  output  through¬ 
out  the  nation  last,  week  declined  .  during  tin 
one  point  froni  the  previous  week  s 
level  lo  30',»  tier  cent  of  yapacily. 

Present  indications  point  to  a  slight 
decline  Ihis  week,  although  the 
trade  believe  that  the  levelling  off 


of  a  prolonged  tie-up  al  Ihe  mine.' |  piocess  from  now  011  will  not  be  as  (be  period.  Duritig  (hi 


.'liaii  ii'  coui|iarcd  wjih  .$1.11  a  |  jmo  ijie  winfer.  For  one  (hiug.  (he 
bare  for  the  (ireceding  'car.  1 1"' j  stimulating  influence  of  (Jie  larger 

vvhea(  erop  las(od  for  only  a  few 


would  result  in  Ihe  most  siringeni 
measures  to  conserve,  coal  now  in 
the  bands  of  the  industrv..  Hast 
week  many  steel  companies  ciii  pro¬ 


sharp  as  rrceiiHy.  K  is  coneoded 
iho'vrver,  ibal  Ih*'  coal  .situation 
could  suddenly  resiili 
I  drop  111  sieel  activ  il.' . 


(losiiiou  lo  Heal  "iih  the  Bondhold¬ 
er.;'  I'lolccdve  t  ommitiee 

I  rges  Belav  in  jmposils 
In  a  letter  addressed  to  holder.®  of 
fir.'-i  mortgage  bonds  and  lertificntes 
of  deposit,  of  .Mdtibi  I’ower  A-  Paper 
(11..  Ltd.,  the  Bondholders'  Defensive 
(nmmiitee,  over  the  signatuie  of  Bir 
Heiir:'  Dra.'ton.  chairman,  empha.s- 
i:«eB  that,  in  Ihe  opinion  of  the  com 
miltee,  they  "vvould  he  well  advised 
1(1  dt'fer  any  action  regarding  the 
deposit  of  Abitibi  bonds  with  the  Ri- 
pley-Byrniuglon  committee."  The  let¬ 
ter  proceed, s  as  follows;  If  you  have 
already  depo.sited  them,  this  com- 
iiiittee  suggest.®  that  you  withdraw 
such  bond.s  on  or  before  .April  77, 
when  right  of  withdrawal  is  waived 
according  lo  the  terms  of  the  depo- 
I9;!X  municipal  laxe.®  sit  agreement  published  hy  the 
almost  8"  pet  cent  1  Rjplev -S.'mingion  committee 

tax  bill  Ilf  the  :  "it  seems  obviously  to  the  advan- 
nrganl/.aliiiii.'  In  tage  of  the  bondholders  to  refrain 
taxes  repre.senieil  from  (lcp/>sit itig  now  m  order  that 
they  may  retain  complete  freedom  of 
artion  when  the  obscurity  and  con 
fusion  which  now  stirronnds  the 
.siluaHon  has  cleared  up  somewhat 
ami  the  line  of  action  which  is  to  be 
tiikei!,  by  the  various  comiuiltccs  is 
ascertained." 

■  Th'i  bondholders’  protertive  com¬ 
mit  tee  of  , Abitibi  Pow-er  &.  Paper  t.'o,. 
1,1(1.,  aecording  to  a  despatch  from 
\\'a;hingion.  filed  an  amendment 
with  the  Si;('  to  a  statement  covering 


-Anglo  *  sn.  Trl,.  prrf. 
A'jtt  ,V-  \V  iL'org.  prrf  . 
Hrattip  Ipt  pri-f  .  . 
Plijp  ttil'boM,  prrf  .  .  , 
Hrpnnrs  A-  i  'islillrra  . 
t r\tra 

r  (■  Trlrphonr.  prrf 
nuffalo  Ankrritr  ,  . 

(Irovvn  t  III.  prrf  ,  . 

(  algai-.v  rci».  r 
t  'an.  Hanlxiif  ("npimi-rre. 
f  an.  Uronr.r.  prrf. 

f  'o..  roipiprtn 
(  an.  I'airbankaMornr, 


rtai. 

M’ 

I  R,  ' 


I  .'..non 
IR.R.i; 
;'.n4..-.n'; 

I  .3.1x1 
r, . ,  ,on 
I  ..•..ll'i 
(i.:ici(i 
in.onii 
sno.oon 

•..1; 

, 10,0011 


$■'7,111 
7  1.1  It 
7'.«  (  ( 
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’cNlile's"  llrat.v  Fax  Hill 

fiominioii  I'exiile  paid  on(  in  taxes 
fi.scal  year  ended  Maicli 
31st.  l!i:’iX,  the  sunt  of  $638, X"0.  Tliis 
was  eriual  lo  $7.11  a  .share  on  the 
outstanding  stock  of  (he  compan.v 
ami  represented  39.36  )ier  cctii  of 
Ui't  earnings,  after  all  tharges  for 
I  ended 


-Alarch  3ls(,  i:i3l.  a  lean  ,'ear  for  the  '  perlifieates  of  deposit  for  $18. 767, "00 
tiiipjtn.v  ill  the  imiitcr  of  prorii.s,  frr.si  "A  "  3s  of  19.53  strongly  advising 


leport  points  luji.  bow  ever,  that  no  1 
dividends  were  paiil  by  rea-son  of  the 
difference  between  ilie  book  and 
market  value  of  securities  pledged 
to  secure  iiayuieni  of  the  collateral 
trust  bonds.  Tlie  rci'ort  shows  that 
rc'cuuc  of  the  company  from  all 
sources,  for  the  year  under  review, 
totalled  .$,SX."S3.  as  again.st  $1X3,- 
331  in  1938  .111(1  8178. ,77  in  1937. 


months.  B.v  the  end  of  the  year 
the  Prairie  farmer’s  buying  power 
had  largely  been  dissipated  and  in 
other  parts  of  (be  Dominion  farm 
pnrebases  were  sealed  down  in  line 
with  the  moderate  reduction  In 
agrietiltural  Income.  I’urihermorc. 
logging  operations,  whieh  normally 
provide  employment  for  a  large 


Canadian  Business  Index 


sharp  •■'|■,.vlile"  paid  taxes  of  $379. T.’,". 
which  were  r((ual  to  113.17  pet  cciti 
j  of  net  earning.®  of  $677,199.  I'.i.xaHoii 
land  earnings  records  of  this  cont- 
jiiiiif  foi-  the  past  1"  years  follows; 

Ilofniniort 


The  balance  sheet  as  at  .Alareb  31.!uumher  of  persons  in  the  off-sca- 


I9".9,  reveals  assets  totalling  $!i.iit)".- 
1.17  fnv  cstinciii '  had  .i  hook  value 


son.  were  much  riirtailed  this  year. 
'This  cnrtailmeni.  neecssiialod  hy 


Ilf  $9. 17,',. (81  (oniiiared  vvidi  a  mar- jibe  large  stocks  nf  logs  and  piilp- 
ket  value  of  X I .X(;7.iiiMi.  In  Hie  i>re-|w(iod  still  on  hand  from  the  previ- | 
viou'-  report  a.s.sets  were  listed  al  |  ons  season's  cut,  had  a  depressing! 
■'^9,816.9m3  and  ilie  hook  value  of  in-  etfevt  on  business  in  many  coininu- ! 
vp.stmems  at  $'>.(163,117  contrasted  |  nitics.  In  tiddiiion.  the  automobilpj 
with  the  market  value  of  $3. f3l. 880.  ;  industry  after  eommcncing  produe- : 
During  the  yea r  Hic  comiiany  traits- |tion  .it  a  high  rate  in  November  and  , 
ferml  X73".Oii"  to  invcsnncni  re- '  Dceember  stepped  down  its  opera- | 
lervc  in  order  to  write  dowii  the!  (ions  in  Ihc  following  two  months' 
value  of  certain  ,®ccurities  pledged  I  with  obvious  ennseijuciiccs  for  sieel: 
againbt  the  Tionds.  >  output  and  other  associated  indii.s- | 

For  the  first  lime  the  compan.v  ;  iric:=.  Fortunately,  automobile  jiro-  : 

publishes  a  list  of  its  invesimrnis.  :  duetjon  was  increased  in  March  and  I 

This  show-;,  a®  expected,  lacge  hold- '  for  the  first  lime  since  November' 
ings  in  Alontreal  Tramaways  and!  was  higher  than  in  the  same  moiiHi 
T  anadi,iJti  l.igbi  and  Power  tom-:  of  Ibe  previous  year.'’  1 

papv  I'nilcd  isecuritics  al.  o  holds  j  - -  ^ 

S'i60,:,nit  of  ,(:,  own  bonds.  ''"'I"'’'"- '  Holiday  Affects  ^ 

the  amount  in  the  hands  of  the  pub-  \r  i  ^  e  i  J' 

Hr  to  $::.3,;.7.3"".  The  other  principal '  VoIumc  of  Carloadiiigs 
invc'tmcnt  is  in  the  common  stocks!  Dae  loadings  for  the  week  ended 
of  Montreal  Iiev  eliuvincni  tinil  Igiiid  •5Pf!1  1>  inereased  to  1  1.770  cars 

(•  n  from  39,995  for  the  (irevious  week 

_ _ _  .  and  10.133  in  Hie  15th  week  hist 

Ri  rivi  PTitAiri’N  I  I-  f"'  ''"'id''.'''’ ' 

I(I.I•IA  $  I  i.i[viii>  I  I  seasonal  vti  rial  Ions  the  index 

Brgina  —  HiiiMing  ppriiiiis  issued  number  dropped  from  71.73  for  ibci 
at  Hegma.  fri'iii  .lainiary  l.st  to  previous  week  and  76,13  for  last  f 
.'larch  .’il'-t  arnounted  to  *c,6.;;,',.i.  jq  72.07.  I 

rouiparc<^l  witii  $..i..jp)  r.>r  ib'-  samiH  ,|,p  fij-st  fourteen  weeks  total  ^ 


period,  la.'.t  .vear. 


7?  'sed  i""n«y  on  Cnendinn  r««l 
I’w'jy  bntlt  in  IB55.  wk»n 
*h,»  Cerporotion  wo*  isvfablbk 
•d  In  builncM,  reqijlrsd  mor«  fhon 
oood  iudflinent  —  l»yequ(r*H  fo(»h. 
Hi*  fijhjr*  of  Cenodo  wov  objcur*. 
Kl«v«r  In  ,h«  y«or»  »ho,  hov«  foi- 
lowod  ha»  (hof  follb  wftv*r*(i.  if 
qeve'ni  fba  Canoda  Pyrmnnon, 
BOifty  to-doy. 


Canada 

Permanent 

MorFx^aqe  CorporaFion 


HMd  Offict 

MO  lAY  ST.  TORONTO 

ASSETS  EXCEED  S^9,000,003 


-.ar  loadings  amounted'  to  368.316 
!  ears  and  were  nine  per  cent  below 
'  Ihe  19.38  total,  and  89.473  ears  or  II: 
1  |ier  rent  below  the  1937  eumulaiivej 
figure,  the  miscellaneous  group  ac-  1 
countng  for  approximately  half 
of  the  decreases.  It  was  noteworlliv  j 
that  the  fourteenth  week  the  entire  j 
decline  in  the  index  was  ;it  1  ributable  1 
to  the  AA’cstcrn  Division,  w  bile  the  ' 
adjusted  indcK  for  the  Fastern  Divi-  ! 
hioti  showed  a  minor  gain  over  thp| 
previous  week.  ’The  pattern  of  this  I 
'■car's  trend  in  ear  loading;;,  while 
on  a  somewhat  lower  plane,  resent  ' 
hies  the,  general  variation  experi  } 
enced  In  the  same  week.®  of  1937  ! 
Of  the  rommodity  classification  ! 
grain  and  grain  produrts,  coke,  pulp  , 
and  paper  .and  other  fores,  prodiiri;  j 
show  the  only  encouraging  advao-  1 


Firmer  Trend  in 
Wholesale  Prices 

I'hc  weighted  index  of  genera! 
whoicc-ale  prieer.  was  firmer  in  the 
week  ended  April  11th,  moving  from 
73.2  to  73,3  Only  two  of  the  eight 
oia.ior  groups  comprising  the  index- 
showed  changes.  A'egeiablc  prod¬ 
ucts  mounted  from  61.3  to  61. .j  due 
largely  to  increases  in  grains,  raw 
sugar  and  potatoes,  while  non-fer¬ 
rous  metals  were  weaker.  ,\ftpr  de 
dining  for  three  successive  weeks, 
the  Bureau’s  index  of  industrial  ma¬ 
terial  prices  staged  a  mild  recovery 
and  rose  from  61.1  for  the  week  rnd- 
■  ed  April  7tb  to  61.3.  The  food  ma- 
i  tsrlals  group  was  sdmew  hat  more 
I  buoyant  and  advanced  from  56.2  lo 


FINANCl.M,-  D.B.!4. 

Bank  Debt,.';.  March  . 

Total  Fir.'t  ijuai  icr  . 

Bank  of  Cuiuula  Hcbervc 

Ratio.  -April  1" 
l.tfo  Im.utance  Bales  (Feb.)..  .< 
Imports:  February-- 

.All  Count  lies  . $1 

Km  pi  re  . . 

f  tilled  States . 3 

Domestj'-  lixporU,;  T'cbruary—  77 

IN’TKItNAT,  TRADIi;  k  INDUSTRIKS 
I’hy.sieal  A'olmiie,  of  I?uf;iilcss  in 

.Ma.ic'n  . 

,\u(omobilP.  Industry;  Unilii — 

I’roduction  in  Marvli  . . 

New  A'chicic.s  sold  in  March.. 

New  A’cliiclcs  Sol'l,  'I'lirec  Mol. 

Ii'.'in  &  Steel — ’Ton.'.: 

Pig  Iron  I'’ro'iiietion.  March... 

SiccI  Ingots  Ffoduetion,  March 
Newsprint  -'Ton;;; 

f’roduction,  March  . . 

Shipincnls,  Miireh  . 

Prod,  fir;'!  months  .  , 

Bliipmcnt.s.  3  monlbs  . . 

Textiln  Producuon  —  libs. 

Colton  Coiiiunicd,  March  ..... 
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output—  Februa  ry 
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O.jppcr  K.xporl;.,  ewt.®.  ........ 

/.me  Kxports,  ewts  . . 

.Asbestos  V7xi>orls,  cvvU' . 

' ’1  U'l''  Kuldicr  Iinport.i.  Ihr.  .. 

Petroleum  Imports,  gal .  6 

tOniario  Cold  outpu'.  March... 
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Wheat.  Ainil  11  . K- 
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nto  401.820  l,hhS,44R  24  2S 

n2'>  t)1,27'l  I. SOI. sit  22  08 

In  (ran.siniiting  to  'Tlio  Financial 
'Times  the  daiti  fne  his  comiiiinv  no- 
ee.ssary  for  ihis  l.ixtiiion  snivev,  a 


that  the  company  bo  rrorgaiiized  by 
;i  siraiglii  salt'  tindec  Ihe  mortgage 
rather  than  b.v  use  of  federal  aet,.s. 

'Tlip  committee  held  that  reorgan¬ 
ization  under  federal  acts  would 
have  ’’very  expensive,  dilatory,  and 
nrgjilory  resulis’’  and  that  ’’in  the 
opinion  of  the  issuer  there  is  no 
ef(uily  in  the  properly  and  (hat  all 
junior  classes  would  not  approve  of 
tiny  scheme  of  reorganizalion  under 
the  federal  acts  which  the  eondiiion 
of  the  eomiiany  would  justify  the 
bondholders  and  offerings." 
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n.B.S.— Nonunion  Bureau*  of  Statk-tia’:. 


The  (  onadtfAn  Seositive  CotnnAodily  Index,  compiled  hv  \L6od.  Gundx-  A  Co  Lid.. 
Mhovted  f«  .'flight  decline  ditrinj^  the  p«i>i.!  week  to  >2.0  on  Wednesday.  .April  2C’th  frdm 
52.2  on  WednesdH}’.  April  Hth  /\L  Ihia  tune  last  year  the  index  »tood  54.6  ( 
I  ^  .  .  X  ..  ,  ,1  OuriMR  the  week  wheut,  «ott6n.  copper,  lead  nnd  zinc  moved  up:  njhher,  hog«  »nd  > 

I  AS  fliSAGr  QUOlAtlOUS  (or  gruius,!  hides  showed  declmcsi  wliiU  steel  scrap  and  wool  were  unchenged  ) 


hould  a  Woman 
marry  a  man  who 
does  not  smoke 


Robert  Louts  Stevenson  said,  “No  woman  should  marrv  a 
man  who  does  not  smoke.  Whatever  keeps  a  man  m  his  front 
garden,  whatever  checks  wandering  fancy  and  all  inordinate 
ambition,  whatever  makes  for  lounging  and  content,  makes 
just  as  surely  for  domestic  happiness.” 

And  Sam  Slick  came  out  flat-footed,  “It  (a  pipe)  has  made 
more  good  men.  good  husbands,  kind  masters,  indulgent 
fathers  and  honest  fcller.s.  than  any  other  blessed  thing  on 
this  universal  world”.  Lord  Lytton  adds,  “He  ivho  doth  not 
smoke  hath  cither  known  no  great  griefs,  or  refuseth  himself 
the  softest  consolation  next  to  that  which  comes  from  heaven.” 

So  we  in  the  tobacco  business  are  proud  to  make  and  se!!  a 
product  Avhich  contributes  so  much  to  human  happiness  —  and 
to  pla  v’  our  part  in  an  industry  which  has  become  a  $-ital  unit  in 
the  commercial  and  industrial  economy  of  the  Dominion. 
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FORD  OF  CANADA 
ADDED  TO  RATIO 
OF  AUTO  OUTPUT 


New  President  of  Tramways 


WhU.  w!iosf>  election 


Montixiil  Tramways  nays  Company  as  assistant  to  the 


Ml.  Watt  is  past  president  of  the 


W  All  I  If  null  III  was  amioiiiiccd  at  the  an-  president.  In  1031  he  was  elected 

VU 1 1  UI  iiual  mcctinp  of  the  company  this  'vice-president  and  in  IPP.ii  added  the 

— - 1 -  'veek.  has  tieeii  associated  with  the  office  of  manaKinf  director  to  his 

Had  More  Than  40  Per  Cent  of  'ontt'ftny  since  I030  when  he  was  responsibilities. 

Canadian  Production  Last  appointed  assistant  to  the.  president.  m,.  watt  is  na.st  president  of  the 

Y  He  has  been  vice-president  since 

I3;!1  and  \  ice-president  and  manag- 

-  ing  direelor  since  1036. 

35.1  P.C.  FOR  1937  Born  in  Tara.  Ontario.  October 

-  I8S3.  Mr.  Watt  completed  his  public 

Windsor.  —  .More  than  t0''r  of  the 'and  high  school  education  at  West 
1038  production  of  the  Canadian  an- I  Toronto  and  Barrie.  .At  the  age  of 
loinotive  industry,  or  67.017  units  out  ^  sixteen  he  became  a  school  teacher 
of  the  industry's  total  of  166.1  II’.  was  in  charge  of  the  Craigsville  puhlie 
manufactured  by  Ford  .Motor  Co.  of '  school.  Two  years  Ir.ter  he  was  prin- 
Canada,  Ltd.,  according  to  W.  R.  cipal  of  the  school  in  Strathroy. 

Campbell,  president,  in  his  address  Keeling,  however,  that  he  would  ra- 
lo  ihe  shareholders  at  the  annual  iher  devote  his  energies  to  a  more 
meeting  of  the  cotiipany  held  here  lucrative  profession,  he  began  to 
I  his  neck.  study  accountancy  at  Shaw’s  Busi- 

I'otal  Canadian  production  was  off  ness  College,  where  he  taught 
nlioiit  2iKr  in  I'CJS  from  the  previous  classes  to  pay  for  his  tuition.  On 
.lear.  Tho  proportion  of  the  total  ,  completing  his  course  he  entered  the 
produced  by  Ford  in  Canada  was  iip'etiiplo}'  of  the  William  Davies  Coni- 
.-1.7%  above  Ihe  3.->.l''f  of  the  total  paiiy  as  a  .junior  bookkeeper,  and  af- 
Canadian  production  manufactured  ter  two  years  of  profitable  training 
by  Ford  in  1037.  under  the  late  .Sir  .loseph  I’lavellc. 

Dealing  with  employment  and  '’f  came  to  Ihe  company’s  nen 
wages  within  Ihe  Ford  organi/nlion  Montreal  pl.’int.  Atr.  Malt  became 
in  t  'anada.  .Mr.  Campbell  staled  that  successively  assistant  maange.r.  man- 
ibe  average  number  of  employes  |  ttKcr.  a  director,  and  vice-president 
during  the  year  was  7, 160.  ’’During  of  the  Da\ ies  Company,  playing  a  big 
Ihe  rear  .just  ended,  wages  paid  to  Port  in  building  up  Ihe  company  s  (■•;,j,ada  Transfer  A.'isociat ion.  a  dir- 
our  own  employes  together  with  pur-  organi/al  ion  itt  Fastern  (  .an  a  da.  In  nf  the  rro\incial  Transport 

chase  of  goods  and  seiw  ices  from  Dt37  t'lie  merging  of  packing  inter-  (jompany  and  of  the  Robert  Mitchell 
I  atiadian  suppliers  amounted  to  .831’.-  I'sis  saw  the  birth  of  Canada  Pack-  Cotniiany.  Me  has  always  taken  an 
i’33,ISR.”  said  .Mr.  Campbell.  "When  ers  and  .Mr.  Malt  coni'iniicd  foi  two  ;j(.|ne  interest  in  sports  of  all  kinds. 
Ibis  expenditure  in  Canada  is  com-  years  with  the  new  organir.alion,  of  ,j„j  },j^  Laird,  holds  the 

pared  w  jth  fiur  sales  in  the  Canadian  w  hich  he  became  a  director  in  Cnited  Slates  father  and  son  tennis 
market  ani'iuntiug  to  $37.Sl,’7.8t7.  it  (diarge  of  a  large  «'Colral  and  cast-  championship.  His  clubs  inilude 
IS  e\  ident  that  Ihe  comimny  spent  in  ern  territory.  |  .Mount  Ro.xal  Tenuis,  of  which  be  is 

I  anada  nearly  .f.'i.imii.nim  more  than  |n  .luly  1030  he  resigned  from  his  [past  president.  Montreal  Indoor 
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lower  earnings  ^ 

-  FOR  10*18  SHOWN 

ed  the  Montreal  Tram-  1  vll  lUOO  UlIVfTll  David  A.  Buckley 

ny  as  as.sistant  to  the  nnAlT'ff'  riAllIAI’nn  through 

president.  In  1031  he  was  elected  Klflliy/ll  P| IW |ll4  R V I  company  was  afft 

vice-president  and  in  1036  added  Ih  r  i  ft  i  tinii*r1  H<snt*r»e«iAn 


1030  he  joined  the  Montreal  Tram-, 


under  the  late  .Sir  .loseph  I’laveile. 
and  ’’f  eame  to  Ihe  company’s  new 


Net  Available  on  Comm — 

mt  F'vnm  tO  70  '  rcporf.s.  how  cvcr.  that  the  per- 

Down  alt  1.39  From  52.79  i  ^.p^^age  of  reduction  in  volume  In 

m  lt37  |f|;;s  |,ys  not  been  as  great  as  the 

percentage  reduction  experienced  b.x 
‘  FIRST  QUARTER  BETTER  the  industry  as  a  whole  nor  by  major 

lndustric.s  served  by  the  enmpapv 
Therefore  tho  volume  w-as  well  maln- 
A  contraction  of  approximately  laincd  and  as  of  April  12.  1030.  all 
2fi'‘t  In  operating  profits  and  about  plants  were  working  either  full  time 
33%  in  net  earnings  is  shown  for  Ibe  overtime. 

.vear  1338  by  International  Bron/.e 

substantially  exceed  the  correspond- 
rowdeis  I.td.  Net  available  on  the  jug  quarter  of  1338. 
preferred  slock,  after  all  charges  Mhllo  pointing  out  that  it  Is  1m- 
WHS  equivalent  to  $2.83  a  share  for  possible  to  foresee  what  interna- 
Ihe  year  under  review-  as  compared  conditions  xvlll  prevail,  .Air 

with  $1.23  a  share  reported  for  1337  B'ivkiey  states  that,  in  event  of  a 
and  after  preferred  dividend  require-  widespread  war,  products  and  ma- 


I  serially  in  five  years  Is  earned 
lUd  $.330,1)00. 

_  Affected  hj  I,  S.  Iteprexxioii 

llWN  presenting  the  annual  report 

I' •  •  1 »  Daxid  A.  Biickle.v.  jr..  ehairma.u. 
ir|vp|\n  eays  that  Ihrougliotit  the  )-ear  th* 
If  |l|f  If \|  company  was  affected  by  the  eon- 
'  *^*^**^ '  tinned  depression  In  the  United 
I  .States  and  diffieulties  ereated  b> 
Common  dl.slurhed  international  relations. 


‘  FIRST  QUARTER  BETTER 


I  with  $1.23  a  share  reported  for  1337  B'ivkiey  states  that,  in  event  of  a 
and  after  preferred  dividend  require-  widespread  war,  products  and  ma- 
incuf  net  available  on  the  eonimoo  fftlno  shops  of  the  eompan.v  are  nf 
sloi'k  euuHlIed  $1.33  a  share  as  com-  •.'’Pe  which  would  ho  in  consider- 
pared  w  ith  $2.73  a  share.  able  demand  and  if  a  world  war  does 

The  report  shows  gross  pioflis  '“a"*-  'he  .ompany.  besides 

from  operaiions  of  $833.-723  for  1938  I’®  """al  rourso  of  husiness.  Is  eon 

as  compared  with  $L04t..766  for  the  '>»’veIoping  new  uses  for  ts 

preceding  year.  After  all  chargc.s.  ’  '  "“'"e'-'’'''  'h'’ 

including  income  taxes  and  deprecia-  business  in 

Don.  net  earnings  were  down  at  .  r  .v, 

$289,811  from  $136,068  In  1337.  ^lant  for  the  production 

„  .  .  ,  ,  of  aluniinum  powder  under  tli« 

Balance  sheet  as  of  December  31.  ’’Haroetage”  process  is  now  in  full, 
1338.  shows  riirrent  assets  of  $1,722.-  operation  at  riogter.  N.,t.  Therefore  1 
8(5,  and  current  liabilities  of  $332,-  Hametage  plants  are  now  In  operation' 
2,53.  leaving  net  working  capital  of  eifhpr  under  licence  front  the  (om  ' 
.$1,100.6(2  against  $1.05(.271  in  the  pany  or  owned  in  part  or  whole  hv  I 
previous  year.  Cash  was  $610.3.14.  rompanv  in  F.ngiand.  Franre 
against  $223,206.  Receivables  were  Switzerland.  Iialv  and  >be  Fnite.i  1 
.$324,511  against  $348,311.  while  in-  states.  The  F.S  plant  win  be  suffl- 1 
vemoncs  were  $786.27*.  against  eient  to  supply  all  the  company's  ■ 
$S.)3.336.  re(iuiremeDts  and  also  provide  cer  1 

Marketable  investmedis  are  ear-  tain  new  types  nf  products  which! 
ried  at  $1,707  against  nil  the  pre-|have  already  had  good  recepDOo  ini 
tious  year,  lyoog  term  debt  tnalur- 1  the  trade,  the  president  reports.  I 


ihi,s  expenditure  in  (  anada  i.s  (•0111-  ycar.s  with  the  new  organization,  of 
pared  with  fiUr  .sales  in  the  I'anadiaii  wliich  he  bcc.tnic  a  director  in 
inarket  anmunting  to  $27,827,817.  it  cli.irgc  of  a  large  central  and  casi- 
ir.  ex  idem  that  the  ct(mi>any  spent  in  ern  territory. 


'  anada  nearly  $,5,000,000  more  Ilian 
ihe  total  .imount  received  front  (  ana- 
(|ian  purchaser."  for  its  products." 


In  .Inly  1323  he  resigned  from  his  past  president.  Montreal  Indoor 
position  with  Canada  Packers  for  ,i  Tennis.  Montreal  Badminton  and 
year's  rest.  InacDv  ily  became  boring.  Siiiia;  h.  Ro.x  al  Montreal  Dolf  1  lub 


INDUS.  ACCEPTANCE 
OPERATIONS  HOLD 

Volume  Down  in  First  Quarter 
But  Dollar  Value  Steady 
—  Upturn  in  April 

rbe  month  of  April  has  shown  a, 
reversal  of  the  lower  trend  of  busl- 
neoti  xvhich  characterized  operations 
of  Industrial  Aeceptauee  Corp..  Ltd  . 
shareholders  xvere  informed  by  J.  P 
A.  .Smyth,  vice-president  and  gen¬ 
eral  manager,  at  the  annual  meeting 
held  in  Montreal  during  the  part 
w  eek  Figures  for  April  to  date,  be 
said,  bad  shown  a  bcalthy  Improve- 1 
ment  over  those  for  the  same  pe¬ 
riod  of  last  year. 

Despite  the  reduced  xolume  of 
business  during  the  flr.st  3  months 
of  the  year,  dollar  x-alue  xca.s  rela¬ 
tively  well  maintained,  Mr.  Smyth 
said. 

The  threat  of  a  -war  tn  Europe 
was.  the  meeting  was  told,  an  un¬ 
settling  factor  in  bumuess  and  mad» 
the  outlook  uncertain  The  general  ■ 
manager  expressed  the  opinion  that  | 
at  t.he  first  sign  of  clarification  gen- 1 
eral  business  and  that  of  the  com-  | 
panytvould  forgo  ahead  xvith  great  | 
rapidity  He  said  the  rompao' 
could  now  handle  any  incrc-ase  in 
'olume  with  little  additional  over¬ 
head. 

Answering  .a,  stockholder.  Mr. 
Smyth  said  there  had  been  a  coun- 
irywido  reductioD  of  20  per  cent 
in  automobile  acceptance.^.  He  add¬ 
ed  that  much  of  this  appeared  at¬ 
tributable  to  xveafher  conditions 
and  the  lapse  of  approximately  a 
month  from  a,  normal  season. 

He  also  said  the  unused  car  stock 
ip  Canada,  w-as  heginuiug  to  move 
but  could  still  be  rhar8r:tcrized  .i.s 
too  heaxy  He  e,vplained  th-'tt  the 
’’CDDsent  a.greemcut"  made  by  l.x'O 
large  automobile  mauufaciurers 
freeing  dc.alerr-  from  the  restricDou 
Of  using  a  i-pccified  finance  com- 
p-any  had  been  helpful  to  the  In¬ 
dustrial  Acceptance  Corporation. 

Mr  i^my  ili  reported  that  dealers ! 
exerx-wbere  xx-cj-e  c'jn.siantl.v  meet- j 
ing  xvifh  (he  statement  by  custom- 
ert,  that  ilicv  w  ci-f  deferring  pur¬ 
chase:.  of  nexv  cars  until  some 
hopeful  .t-igns  oecurred  in  interua-  ! 
tional  .affairs.  | 

Bv  laxv  cancelling  the  ’’B"  Stork,  ! 
xxhR’h  was  reported  now  in  Hie. 
company  f-  hands  folloxving  its; 

I  rant-format  loo  Into  "A"  stock,  "-as 
approved  A  by. Law  x»-as  ameaded 
to  extend  the  authority  of  sieuinsj 
officers  of  the  companx . 


Stop  ady’-iyrltsiiig 

and  you 

!<!t  vour  business 

run  on 

loomcntum.  and 

tnomen- 

turn  is  a  gradual  i 

nove  to- 

ward  a  dead  stop. 

iiiaii  piirciiHscr.-j  i"i  iis  [ikkiiicis.  year  s  rest.  I u'lcru  II y  oecainc  Doriiig.  sqiia;  11.  uox  ai  xionireji 

Mr,  (  ainpbcll  e.vpiained  that  this  ex-  hpxxcver,  .md  in  the  early  p.-trl  of  land  (he  Bt.  .tames  f  lub 

cess  of  Canadian  expenditures  over 

I'anadian  revenue  arises  from  the 

high  percentage  of  export  shipments 

w  hich  prox  ide  a  market  abroad  for 

a  xpry  large  amouut  of  Canadian 

labor. 

tinder  a  traditional  company  policy 
$33,653,1116  or  51%  of  total  earnings 
f.lni’c  the  bu.siness  commenced  in 
1334  has  been  "ploughed  back"  into 
the  enterprise  both  in  Canada  and 
.abroad  and  in  xxorking  capital  of  the 
company.  During  tbo  same  period 

16'';-  of  total  earning.s  has  been  dla-  tesTcrc 

ii'ibuted  as  cash  dividends.  Id  re- 
cent  years  the  proportion  of  carulngo 
distributed  as  dividends  has  been  in¬ 
creased.  During  1334  1338  inclusive 
earnings  paid  .as  dividends  amounted 

lo  5.5.7%.  leaving  14.3%  invested  in  M  T 

tlie  business.  In  the  10-year  period  fl 

I32D-I93S,  which  includes  the  depres-  ^  W 

.■=ion  years,  dividends  amounted  to 
OKr  of  total  earnings,  be  said. 

■Mr.  t'ampbell  pointed  out  that 
I  here  have  been  drastic  reductions  In 
ihe  tariff  protecting  the  Canadian 
automobile  industry  in  rerent  years. 

Me  slated  that  Ihe  proposed  removal 
"f  the  3*';  excise  tax  'vould  leave  tbe 

duly  of  I7l.j%  as  the  sole  barrier  *  rHe  perfwo-pd  cf 

against  imports  of  automobiles  from  CerJa,  hut  not  tn  the  Untiod  Sm 

the  I  lilted  btates.  The  44.441  ears  .  .  ,  t 

...-a  a.,,.!...-  uo  rtreumstuftces  ts  to  hr  r.onsirufd 

impcirted  ouring  the  past  three  years. 

it  made  here,  would  have  resulted  in  ’  ■  •  ■  ^  ■ 

expenditures  of  approximately  $24,- 
iiiiii.onn  for  Canadian  labor  and  mate¬ 
rials."  he  said. 

"Under  present  conditions  It  is 
considered  inadvisable  to  make  any 
forecast  of  our  operations  either  in 
I  auada  or  in  export  markets,  Mr. 

(  ampbcll  said. 


Snt  HIRBCTT  S.  HOLT 
Pratidaot 

f  O.  nONALDSON 
Vit-^.PrMident  •nd 
G«n(.ra  I  Managar 

VlOSWS  W.  WILSON 
Vi~A.PratldMI 


YOU  CAN 

app-'int  us  sole  Executor  of 
your  Will,  or  Muth  another; 

Achner  alone,  or  as  Co- 
Executor,  we  faithfully  carry 
out  your  instructions  advan- 
ta(?eously  and  economically* 

When  preparing  your  Will, 
remember  to  tell  your  Law* 
yer  or  Notary  to  name  us 
your  Executor  and  Trustee. 
We  will  preserve  the  Will 
in  our  vaults  until  required, 
free  of  charge; 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

HALffAX  TORONTO  M’INNIFES  EDMONTON  VANCOOVa 
ST  IOHNS  Nnj3.  LONDON  ENG  NASSAU.  BAHAMAS 


Gatineau  Power  Coiiipan\ 

Clucorporated  under  the  la-we  of  the  Proxiucc  of  Quebec) 


Tflf  Jjt.eff'i  P>-efo*ffd  r<hor*s  of  thf.  3»ries  refr.rrod  to  hofou  art  boing  offfr*d 

Cenoda,  but  not  tn  the  Untied  Sintos  of  America.  This  advrrlisem'ftt  is  not,  and  und't 
no  rtreumsUinces  is  to  hr  construed  as,  an  offering  of  any  of  such  Preferred  Shares  for 
sale  tn.  the  United  States  of  Atnetira  or  the  territories  or  the  fin\sessiotts  thereof  or  an 
offeung  to  any  resident  of  the  United  'states  o>  a  soltctlalton  therein  af  an  oft'i  lo  buy 
any  of  this  issue. 


This  advertisement  is  not,  and  under  no  r.irruinstaneei  it  tn  be  eonsirued  as,  an  offmiitf 
of  any  of  Series  P  Bonds  for  sate  m  the  United  Slates  of  America  or  the  terrttortes 
nr  the  possessions  thereof  or  an  offering  tn  anv  rendenl  of  the  f.nited  Stairs  or  a  soliei- 
talion  Ihriein  of  an  offer  in  0«iy  of  Series  B  Bondi,  lui  h  offering  and  sotieiiclinn 
heing  ronfmed  to  the  Prosper  tus  tn  the  fr-m  c/ci  vtih  the  Sei.  unties  and  Exchange 
I  rrmo'i  II  ushingtnn,  D.C, 


$3,500,000 

(Par  Value) 

^  Cumulative  Prefen*ecl  Shares 

(.par  value  $100  per  ahara) 


Descriptive  circular  wilt  be, furnished  upon  request, 
PRICE:  $97  per  Share 

Cumulatjx'e  dividends  accrue  from  April  1, 1939 


These  jj, COO  Prejerred  Shares  oj  the  5^'n%  Senes  ate  ofered  ij,  as  and 
•when  issued  by  Gatineau  Pouer  Company,  subject  to  the,  approval  of 
all  legal  matters  on  behalf  of  the  Company  by  Messrs.  Montgomery. 
McMichact,  Comvioit  af  Houard,  Montreal,  and  on  behalf  of  the  Under- 
•wiiter.s  bv  Mcsfi.s.  Mrtcdith,  Holden,  Henard  a'  Hohlen.  Mniiircal. 


Pubsertpttons  will  be  received  subject  to  rejection  or  allotment  in  whole  or 
in  part,  and  the  right  is  reserved  to  close  subscription  books  at  any  time 
uithout  notice.  It  is  expected  that  Definitive  Share  Certificates  will  hr 
rendv  tor  drltvery  nn  or  ahout  April  jy,  in  Montreal  and  Toronto. 


$10,000,000 


First  IMortgage  Bonds  3^4%  Series  B 

due  1969 

To  be  dated  .April  1,  1930  To  be  due  Apri]  1,  1%9 

Descriptive  circular  will  be  furnished  upon  request. 


PRICE:  98,  and  accrued  interest,  yielding  over  .1.85 vj 


Bonds  of  this  issue  are.  ofrred  if.  as  and  when  issued  by  Gatineau  Fotior 
Company  and  accepted  by  us  .•-ubjrcl  t<>  the  approval  of  all  le.jpil  maitns 
on  behalf  of  the  Company  by  Messrs.  Montgomery,  Mi  Mu  had ,  <  oinmon 
dr  Howard.  Montreal,  and  Messrs.  Ropes,  Gray,  Boydrn  Cf  Perkins, 
Boston,  and  on  behalf  of  lltr  I'ndrrwritns  bv  Mes.srs.  Meredith,  Holden. 
Heward  of  Holden,  Montreal,  and  Messrs.  Milbank,  Tweed  of  Hope. 
Xew  York,  except  that  all  matters  of  Canadian  law  will  he  parsed  upon  by 
one  or  more  of  the  above  named  Canadian  rnunsd  and  e.rrept  that  all  lego' 
matters  pertaining  to  franejiises,  titles,  ennfnnnity  to  /oral  laws  and  thr 
security  created  hv  the  indenture  semnng  the  Bonds  offered-  hereby  will  be 
passed  upon  by  Messrs.  Montgomery.  Sle  Michael .  C ommon  ^  Howard 
who  will  rely  upon  opinions  of  local  rounsel  for  the  Companv  with 
respect  to  matters  pertaining  to  the  law  of  the  Province  of  New  Brunswiek 
and  the  Slate  of  Maine. 

.Subscriptions  will  be  received  subject  to  rejection  or  allotment  in  uhol" 
or  in  part,  and  the  right  is  reser.'cd  to  dose  suhseriphon  hooks  at  any  time 
without  iiotii  c. 

[f  is  expected  that  Bonds  of  Series  B  in  temporary  form,  exchangeable  for 
definitive  bonds  when  available,  will  be  ready  for  delivery  in  .Montrealand 
Toronto  on  or  about  .ipril  zy ,  IQ,W- 


McLeod,  Young,  Weir  &  Co.  Ltd. 
Collier,  Norris  &  Henderson  Ltd. 
Hanson  Bros.  Inc. 

Kerrigan,  MacTier  dc  Co.  Ltd* 

W.  C.  Pitfield  &  Co.  Ltd. 

Savard,  Hodgson  &  Co.  Inc. 
Canadian  Alliance  Corporation  Ltd. 


The  Dominion  Securities  Corporation,  Limited 

Wood,  Gundy  &  Company  Limited  Nesbitt,  Thomson  &  Co.  Limited 

Bell.  Gouiiilock  &  Co.,  Ltd.  McTaggart,  Hannaford,  Birks  &  Gordon  Ltd. 
L.  G.  Beaubien  &  Co.,  Ltd.  (-’ochran,  Murray  &  Co.,  Ltd, 

Midland  Securities  Corporation  Limited  Mead  &  Co.  Ltd. 

Greenshields  &  Co  Inc.  t’tirns  Bros.  &  Denton  Limited 


Aldred  &  Co.,  Limited 


Mead  &  Co.  Ltd. 
Btirns  Bros.  &  Denton  Limited 
Brawley,  Cathers  &  Co. 


The  First  British  American  Corporation  Ltd. 

(London,  Eng.) 


-Apr.l  25.  1939. 


rx.*  (MTAK  an  Saiti  xfon  u,kv»  **  itiix;  le  it  rtUaila  ivJ  ai’t  it  smt  ta  it  u-uf-vc  aj  rip-'titmaaon.'  6-  *« 
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jyg,  •  f  ^  ^  ’  elation  amons:  responsible  citizens  that  efforts  to 

(W  11  1§  if  9^1  i  ll|  y  IR  I  arouse  public  opinion  to  the  economic  consequences  of  j 

if  I  increasing  taxation  will  be  largely  futile  so  long  as 

KSTABLisHco  HI?  !  the  attitude  In  each  jndiWdual  community  Is  that  ex-  j 

Pv)bli»heH  E.verv  Fndsv  At  651  Craig  Slreal  W  est.  Montreal,  j  penditUPCS  on  the  WholC  SbOUld  be  reduced,  but  that! 

UmJed*  they  should  be  maintained,  if  not  increased,  in  that 

- - - ^ -  particular  community.  It  is  in  the  light  of  this  condl- ! 

R.  EMMET  COX . Publither  ^Ijg  action  of  the  council  of  Tweed  Is  of  such 

.1.  W.  TYSON  -  •  •  General  Manager  and  Editor  significance.  If  other  communities  will  follow 

A.  R.  W.  YOUNG . New*  Editor,  example  it  will  not  be  long  before  politicians  rca- i 


KSTAeCPSHEO  1«IJ 


R.  EMMET  COX . Publiaher  ^Ijg  action  of  the  council  of  Tweed  Is  of  such 

.1.  W.  TYSON  -  •  •  General  Manager  and  Editor  jg.pg(^(^  significance.  If  other  communities  will  follow 

A.  R.  W.  YOUNG . New*  Editor  (jjg  example  it  will  not  be  long  before  politicians  rca- 

w.  A.  HIGGINS . Toronto  Editor  jj^at  the  public  is  becoming  serious  in  the  demand 

SLTSCRIPTION  PRICE  In  Canada.  $5.00  a  rear;  $1  75  for  that  expcndtture.s  be  Curtailed. 

».x  month.  In  Great  Britain  $5.00  a  y»tr  Canadian  funds.  in VCStigatiOn.S  Of  the  Citizens’  ROSCarch  In¬ 
in  the  United  States  $5  >0  a  year.  $2.00  I6r  six  months.,  ^  ^  .  j.  .  j  , 

I  oreign  Subscriptions.  $5.00  a  vear:  $5  00  for  six  months  StitUte  have  indicated.  gOVCmmcntS  Can  and  Will  CUt  CX- 

6ri\  t.RTisivG  Rate  Cards  on  application  at  all  our  offices  or  j  penditures.  Without  reduction  in  essential  services,  as  j 
I'rom  anv  re.-ponsible  Advertising  Agency.  SOOTl  aS  it  beCOmCS  gOOd  politics  tO  dO  SO. 

I'NFLE  ADDRESS;  Tinlimes";  W.  U  Code  ,  - - 

HEAD  Orf  ICE.  -Montreal.  LAncasler  02SI  AM  Depart*  A  •  C* _  1  C*  W/  I 


How  The  Public  Can  Check 
Public  Spending 


From  H  Bulletin  of  The  Citizenn 


rch  Institute  of  Cannda 


25  YEARS  AGO 

From  the  tiles  of  The  Financial  Timaa 


It  i.s  tindor.s1ooi1  in  Rrlmonfon  the* 
$10,000,000  will  be  spent  by  the  Cana- 
rliiin  Noillici'ii  Ibiilway  in  .Alberta  thi.a 
jear.  Tbi-s  inclinio.s  $6..i00.000  letelv- 
F.d  from  the  .vale  of  bond.s  in  Kng:Iand 
of  the  Canadian  Noi-lhern  Wc.sfern.  a 


TA_,\  ATTCtS’  revenue  of  the  provin- I  tvere  setting  aside  sufficient  rarh  I  will  eui  expenditures  without  rcfluc- j 'iiitsoliary  eompany.  whith  arc  guar 
CCS  of  (  anada  (or  the  .vear  IMilTi  Vear  to  retire  highway  dcbt.s  at  nia-  tion  in  essential  services  a.s  soon  'h'  provincial  government. 


Toronto  Editor  the  public  is  becoming  serious  in  the  demajtd  amounted  to  1 1 4r.T36.,S:’1  and  wasiturity  this  sunt  nouiri  be  increased  it  hecomc.s  good  iioliiics  to  do  so 

rear;  $1.75  for  that  expenditures  be  curtailed.  $16.43!!.. 322  greater  than  for  1036  •  considerably.  i  (that  i.s,  as  .soon  as  public  opinion 

Canadian  funds.  investigations  Of  the  Citizens’  Research  In-  »-»?.008.5S  1.  or  moreihnn  double,  Krotn  tbe  standpoint  of  balancing  ;  demands  tti.  Th  i.s  reduction  can  be 

»6r  si*  months,  j  ^  j  j  amouut  derived  from  taxation  ;  their  current  budpcfSs  the  provinoef^ ;  mane  along  the  following  amonp 

I  for  SI*  months  j  stitutc  have  iTidicated,  governments  can  j'-nn  will  cut  ex-  1I12T.  '  in  recent  year.*?  have  shown  a  decided  other  lines: 


*  ui-  Mr)llin?er‘s  mill  I.-?  heirs  rouIppM 

Ml  as  piiblir  o|  inion  ,  tuontx-  additional  stampr>.  ?nak 

his  redueLion  <an  ho  j,,jv  total  nf  .t^ixty.  Thc.'^i'  are  ex 

e  foll(»'\  ins  anion^  ;  pet  ted  to  hp  droppiitg  not  later  than 
!  -\tJEU.si  fir.s!  aivJ  tiie  wliole  hatter)' 


roRONFO  '■’rncE.  226  •—  “  - . . . .  - . a  r""|and  taxation  of  cornorations  and  I  hav©  been  incurred  at  a  much  tins  would  proouce  me  same  piioiie  „ai  atock  from  $.35,ooii  to  $l.,o.ooo.  th» 

n  ano  r  3  a  1  P  period  1891  to  1931,  just  issued  by  the  Dominion Increased  .$1  15*9  loH’  R'aater  rate  than  debts  have  been  re-  service  at  les.s  cost,  even  if  this  proceeds  of  the  new  i.vsue  to  bo  u.«eii 

LONDON,  eng  65  Bi.hopsgate.  E  C.  2.  Davie,  *  ^  Bureau  of  SUUstics,  the  mo.st  significant  development  miscellaneous  taxation  '  incrpa.;pd  I  I'led.  with  a  consequent  increase  in  meant  the  transference  of  siicb  ser-  to  in.sial  an  artificial  i.  o  making 

- - i  in  that  period  of  forty  years  is  shown  to  be  the  decline  I  $1,901,090.  These  increases  were  Pi-ovincial  debt.  This  process  has  j  vice  to  another  layer  of  government. 

Dccotcd  lo  the  interests  or  the  inveMina  pn.blic  in  the  ■  relative  imnorUnce  of  agricultural  pursuits  m  '  offset  to  some  extent  by  decreased  followed  by  most  provinees  In  other  words,  such  a  .survey  and  '■>"  kaiing. _ 

lust  that  the  confidence  of  ca-pitaJ  is  essential  to  ihe\  _ _ _ _ ... _ I  revenue  from  amusement  taxation  I  1920,  and  was  caused  in  con-  i eorganizalion  as  a  private  indusuv  j  'rh«  .statement  of  the  Brazilian 


Agriculture  Employs  Fewer  Workers  taxation  increased  by  .$4,120,590;  in- 
>ROM  a  survey  of  occupational  trends  during  the  |  taxation  was  up  .$4,212,843. 


Revenue  from  Succession  Duties  i  i"’0'-o''cment.  However,  this  bright  |  (a!  An  examination  of  the  ''^holc  j  w,n  have  a  volume  of  Tno  ton,  a^ 

was  up  $8,303,835  in  1937  compared  of  financial  picture  has  I  machinery  of  governmeni  in  each  ”  -J" 

with  1936  Ontario  accounting  for  '’ocn  dulled  by  the  almost  general  |  province,  with  a  view  10  Hie  clmtina-  ■  'aiiie  oein»  $-,'thh....i. 

$4,222,832  of  Ibis  increase.  tia.soliDe  Pon'fency  of  provinces  in  increase ,  lion  of  those  parts  which  have  lost  sbateholders  ,t  • 

taxation  increased  by  $4,120,590;  i„.  expcnoilures  on  all  services  while  at  their  essential  usefulness,  and  to  the  April  ^s  will  he 


BApcuunuivs  ou  -I.  V... . . I  meeting  tailed  for  April  26  will  he 

the  same  time  capital  expenditures  co-ordinallon  of  other  pans  where  g, Incan 


R.  rhrrifail.  ipROM  a  stirve.v  of  occupational  trends  during  j  oome ^taxation  incurred  at  a  much  this  would  produce  the  same  public 

r  period  1891  to  1931,  just  issued  by  the  Dominion lncrea.sed^  j  greater  rate  than  debts  have  been  re-  service  at  less  cost,  even  if  this 

vies  a  “■■'Bureau  of  Statistics,  the  mo.st  significant  development!  miscellaneous  taxation  '  increased  I  with  a  consequent  increase  in  meant  the  tran.sferenee  of  such  ser- 


- - —  i  in  that  period  of  forty  years  is  shown  to  be  the  decline  I  $1,001,090.  These  increase.s  were  0''”'''“^’“’  debt. 


stability  0/  finance,  the  prosperity  of  industry  and  ffte  over  one-half  of  all  males  in  gainful  occupations  I  abandonment  of  ,hc  h'^^erable  part  by  the  public  demand  |  would  have  to  make  if  it  found  that 


development  of  oiir  resources. 

^MONTREAL.  FRIDAY.  APRIL  28.  1939 

To  Solve  the  Abitibi  Tangle 

T  I  OPELESS  a.s  the  A'oitibi  situation  seems  to  a  mul- 


jwere  employed  in  agriculture,  while  in  1931  the  PEo- j  tax  in  Ontario)  and  to~decrcasPs  Vn  for  modern,  first-class  highways,  and  It  had  to  cut  its  costs  of  operation  in 
portion  had  fallen  to  just  over  one-third.  This  decline!  revenue  from  real  properiv  taxation  recent  years  by  the  htigc  increase  otder  to  lemaln  sohent. 

was  more  pronounced  tn  the  Eastern  provinces  |  i^.^^^Xle^icZ^rdue  to"a  reduT  hi  “pll"''' 'a^  hreve"r.'"hal  tern  'in  ihe'ap'Smen,  ■ 

in  the  Prairie  province.^  and  British  Columbia.  |  .  ®  reduc-  ptij^g  „p  p^penditure  and  debt  tion  of  all  government  ci 


'I'he  .statement  of  the  Brazilian 
Trai  l  ion  Light  &  l’(.'wcr  (,'ompan.Vs 
earnings  for  March  re^eal.s  economies 
in  speralion  almo.st  identical  with  that 


In  most  of  the  provinces  it  is  found  the  percentage  !  Revenues  other 


n  Western  nrovlnoes  and  from  relief  and  other  welfare  costs.  It  <bi  The  extension  of  the  merit  sys- !  of  .lannaty,  the  banner  month  in  the 
infnmnhno  tieensoc  Hn«  .o  a  roHi.e  "tust  be  plain  lo  all.  howevcr.  that  tern  in  the  appointment  and  promo- i  hl.siory  oF  the  companv  -I'he  increa-ve 
■ri  fee  In  nn./rio  Foouc-  cxpcnditufe  and  debt  tion  of  all  government  employees.  !  in  net  earning,-  wa.-  compare, i 

^  ■  cannot  he  continued  indefinitely  un- ,  (c)  The  extension  of  centralized  ;  with  a  net  incrca-sp  of  $.,x..3.},  for 


J  ,  .... _ _  »u-..»'of  the  gainfully  occupied  in  other  primary 

titude  of  shareholders  and  trade  creditors,  there,  ,  , 


rcentage.  Revenues  other  than  taxation  ,pg,  growth  of  population !  purchasing  and  the  elimination  of 

pursuits,  were  $9.9o8.10o  greater  tn  193;  than  g^,^  industry  warrants  if,  or  unless  patronage.  ^ 


IS  still  rea.son  lo  believe  that  a  .solution  can  be'found.  I  f ^  change  materially  during  the  forty-year  enterprise  is  .0  be  gradually  The.se  si ep.s  will  not  be  Uken  by  -p,,  gg„„g,  ,“poH  of  ihe  Canadian 

...  .  .  ,  I  ,  f  mco  It!  British  Columbia,  however,  there  was  a  decline  tn  -peciai  giants  01  $4,-  submerged  by  government  undenak-  governtnents,  however,  so  long  as  the  we.-iern  Liimher  Companv  Limited 

The  ven/  real  Lhieat  of  judicial  sale  of  the  company s|  _ _ _  _ _  , _ Increased  liquor  sale  pro-  public  demand  is  for  increased  ex-  for  the  vear  1S13  show,-  morns  of 


. V . ...  J  „  I  the  proDortion  of  tho.se  employed  in  fishing  logging  "'•“v,  mgs.  public  demand  is  foi  increased  ex-  for  the  year  I613  show.-  prorit.s  or 

assets  places  the  bondholders  in  a  strong  tactical  post-  .  ^  _  1.  ,  ^  6>  SS  S  fits  of  $2,99o.4ob.  and  increa.sed  re-  while  admittediv  the  relief  burden  penditure.-,  anti  so  long  a.s  govern- I  $9.si.!i.S8.  I'.alancc  carried  f nward  wa,« 

lion  Shareholders  and  creditors,  on  the  other  hand,  *■"'*  mming.  Over  the  whole  country  there  wa.s  an  I'rom  the  public  domain  of  ,,gg  ,,,p  ppsuipn  of  all  govern-  nienis  are  looked  upon  as  a  means  |  $1S.2SS.  which  when  a  dried  to  the  hal- 

h.v.  .u.u,cd  .  »o,id,r,,v  „  U,.y  "'aata  d.mcul,.  ..v„nn,-n,.  d.n  „.d 'of  llvaMhood. _ '..S'TJS; 

havd  ndl  Dad  Data'a.  respite  tDe  apparent  impaasc  "  Th.  Inereasinc  emphasis  placed  .  _  _  _  _  _  ,  i  ,',’3,1 ’re?''ihe  vra,!  wa'."' n’J'r.i'M,' 

that  has  developed  between  the  bondholders  and  other  P  no  taxation  as  a  source  of  revenue  i  CpkT  XO  R  T  A  T  FOR  T  TM  '  fe-  /filing  hi 

groups  Lhc  rc.sult  of  ovci  two  years  of  negoUation.  The  relative  importance  of  manufacturing  in  pro-  bv  Jbe  provinces  is  shown  by  thel  X  XV-Jl-l  -1-  A  V- Vi^  .A V i  year,  of  -"4. 761  feot. 


lion.  Shareholder,  and  crcd;tors,  on  the  other  hand,  ^ 

a  ..  J  I  1  *  if  *  *  increase  in  the  relative  employment  in  construction.  2.  Miscellany 


have  attained  a  solidarity  of  interests  such  as  they 
have  not  had  before.  Pespite  the  apparent  impasse 


ccllancous  revenues  difficult,  povernments  can  and  of  livelihood 


that  ha.s  developed  between  the  bondholders  and  other  |  i  no  taxation  as  a  source  of  revenue! 

groups  as  the  vo.sult  of  ovet  two  years  of  negotiation.  I  ’Pl^e  relative  importance  of  manufacturing  in  pro- j  by  (be.  province.-  Is  shown  by  the  I 
the  wav  should  be  more  clear  to  an  agreemcnl  now  ,  viding  employment  for  male  workers  did  not  chaJige  •'act  that  in  1937  61.3%  of  the  total 
Iban  ever  before.  i  materially  in  any  of  the  provinces  during  the  period  , was^  derived  from  taxation, 


increase  in  the  relative  employment  in  construction,  $2,854,972.  Altsecllancous  revenues 

transportation,  trade  and  finance  and  profes.sional  oc-  decreased  slightly. 

ciinations  ^ Increasing  crophasi.-  placed 


EDITORIAL  FORUM 


IbHii  ever  before  '  lauy  in  any  oi  iqp  provinces  aimog  tne  penou 

The  Financial  Times  cannot  believe  that  the  bond-  under  review,  In  Ontario  and  British  Columbia  the 


Not  the  Remedy  I  P”":  the  miliiaiy 

"  I  mosquito  curtain,  a  few  dea/lly  insects. 

De.srwte  all  the  resolution.-,  to  ihej  ..i,,,  nn-ougM  with  loads  of  explo- 
eonlrary,  eig-hty  renus  per  bii.shcl  peg  (  incendiary  and  poison  ga.s 


while  in  19'’7  onlv  19  3%  wa.s  so  de-  N’nt  the  R<»medv  I  maiter  how  erfeeUv©  tno  rnililar: 

under  review,  In  Ontario  and  British  Columbia  the  ot  the  rxemcay  [  mosquito  curtain,  a  few  dea/lly  iiiseci; 

hoiriprs  wi-h  tn  accent  stick  in  a  new  coinnanv  in  full  Sfrowlh  of  the  manufactufing  occupations  was  .some- i  .f.  .y  De.sfwte  all  the  resolutions  to  ihej  ..i,,,  nn-ougM  with  loads  of  expio 

noider.s  wi.~n  to  accept  stock  in  a  new  companv  in  luii  f  :  i  t  r  r  eonirarj’,  eighty  cenus  per  bii.shcl  peg  j  .,jvc,  incendiary  and  poison  ga.i 

payment  for  their  present  claims.  Neither  doe.-  The  "hat  more  rapid  than  foi  all  occupations  combined.!  .Notwithstanding  these  huge  in-  peej  price  of  wheat  i.s  not  the  soluiionj  .\ow  take  a  glob©  a,nd  com 

Ftnanrwl  Tin>r‘<  believe  that  the  bondholders  wish  to  ■  *  connection  it  is  pointed  out  that  while  ' '’rouses  bolli  in  taxation  and  In  of  the  agneuli  ural  pi  ohlem.s  of  i  he,  ,, are  Sydney^.- distance  from  the  effec 

ttnamwi  Innr.^  Dciicvc  mat  tne  nonanoiacts  w  isn  ^  ,u‘  r  other  revenues,  tn  only  two  provin-  ^esi.-nrwu.hcller  Rcinru-.  ,,,,p  ^  potential  enemy  wiU 

wipe  out  the  pre.scnt  junior  interests.  That  such  pro-  there  wa.s  .some  inciea.se  tn  the  numbet  of  female.-  nv  (Ontario  and  .Vova  Scotia  i  did  -  i  "le  disiance  of  faiuada  fmm  lik» 

these  occu p&tioiis,  it  wfl..?  ov'crshiiciow'ccl  by  the  reiTi?iik-  ;  current  revenues  exceed  current  to  ^)upIcsBi8  ’  if  »*'\'dn#*y  ncoti.'s  i,ivili9n  djis 


SCRAP  BOOK 


j  tue  haso.s  of  a  potential  enemy  with 
Mlie  disiance  of  fan,xda  from  like 


D.sal.s  have  been  made  and  are  being  pushed  is  due.  Ihese  occupations,  it  vva.s  overshadowed  by  the  remai  k 


Credit  to  Duplessis 

apparently,  lo  an  unhurried  decision  that  this  is  the  >  able  expansion  in  clerical  occupations  and  in  the  .ser- ,  expenditures.  Including  expendi-  Maurice  Ditples.sus  de,sei  ve.= 

la.st  resort  if  the  companv  is  to  be  reorganized  and  j  vices.  ' ''’’.‘'‘'ihr’  '"'“'dV  "a a7'  I”"  he  stampeded 

'  '  “  ~  ,  U"'  these  were  capitalized.  In  Al-  bv  l  be  mob  of  suidenus  who  invaded 

'he  bondholdcr.s-  interests  protected.  If  there  v5-ere  an-!  The  outstanding  feature  of  thi.s  analy.st.s  t.s  that  the  herta  revenues  were  $2,768,066  high-  the  guebcc  Legislature  clamoring  for 
olhei  way  out  of  the.  difficulty  it  is  not  tmlikely  that  |  lo.ss  in  agricultural  employment  ha.s  not  been  due,  as  or  than  expenditures,  but  debts  »  stand  by  that  body  agam.-d  con 


Expensive  Customer 

Six  month.s  a.go  a  Portland.  .Maine, 
man  was  iai.lcd  for  non-iia.v  nicnl  of  a 


If  Sidney  necd..s  civilian  pa.s-l  p.ill  lax  of  $3.  Then  .someboily  gol  lo 


Hires  on  direef  relief,  whether  or  oredit  for  his  refusal  to  be  stampeded 
not  these  were  capitalized.  In  Al-  by  the  mob  of  students  who  invaded 


.sue  defeni-e,  so  d.ie.s  Saint  .lohn.  — I  riguring  a  litlle.  After  six  monriis  in 
.NoMif  Jiihn  Tritaioph  Josirnal.  I  Ihe  c'alabui).se.  Ihi.s  genllcman  ha/I 

- - - •,  j  ro.st  Ihe  lommunily  aboiil  SlOo,  He 

Real  Property  Penalized  1  "a.s  reiejuse.i  without  having  pa.ld  i he 
'  ■'  Max.  bver.v  thing  i  hen  .stood  a.s  at 

■nie  wdl  of  Sir  Joseph  Iriavelle,  who!  first,  except  Ibal  the  commuiiily  "a.- 


Real  Property  Penalized 


he  bondholder.^  would  take  it  if  only  to  avoid  the  '  some  politicians  vx'ould  have  the  people  believe,  to  any  ^'^^cc  not  serviced  at  the  contractual  sciiption  •  ■  •  '  *'''”  7h77'fi'''!j^cnm  7^^'*  7'*''*  7*^  b''u  |  out  $loo. 

'  '  '  ■’  ;  rale  liiiilarly  admirable  when  it  i.s  com  pgip  'i-i,,,  c'.sialc.  which  tolats  over  Thus  .' 


odium  attached  to  the  complete  elimination  of  present ,  undue  expansion  of  ‘vhe  very  niodcialcly  protected  i ■  -1  es  1  t  d  pared  with  iho  spectacle  made  h>  $s,ooi>.OOii.  cou.-'i.si'.s  mo.stiy  of  stock 

lircferrcd  and  common  shareholders.  Such  odium,  it  manufacturing  indu.stric.s.  The  tiend.  actually,  reflect-  onpn'ri  *nn ^ an  mayor  under  similar  cir  ^nd  iiond;,  -  nearly  $4.00(1,000  of  th 

.  r  *  ■.  U-  •  w.-  a  4  r  u  .  ,  .  4  , ■  •  apenn  targe  sums  on  viapirai  ac-  ciim.stanre.«  M.  ramihen  Himde  t.s  former.  Il.  ioo.ooo  of  the  latter.  Lif 

might  hr  noted,  would  affect  tJic  status  of  Aoitibi  ing  the  public  demand  for  a  higher  standard  of  living,  count,  with  the  result  that  their  di-  noted  far  his  theatricality,  hut  it  was  ;n,4„ra„ce  and  t  oal  a  little  ove 

biLsittcss  and  Abitibi  securities  in  the  future.  I  particularly  as  regard,-  the  public  services,  is  to  these  gross  debenture  debts  in  1937  a  little  too  much  for  the  public  la-'ie,  „  onarier  of  a  million.  Real  estai 


biLsittcss  and  Abitibi  securities  in  the  future.  I  particularly  as  regard,-  the  public  services,  is  to  these  | '’Pp^  gross  debenture  debts  in  1937 

In  Ihe  pa.ll.  a  num'oer  of  junior  interests  have  en-|scrvices  a.s  wtH  as  I ransportalion,  construction,  finance  I $J..il3.286.044,  an  in- 
dc.-tvored  to  obtain  as  large  a  .share  a.s  po.sstble  m  the  |  and  the  profes.sions.  ^g,j^  ' 

reorganized  Abitibi— have  sought  to  have  their  plans!  -  -  ;  nty  notes  amounted  to  'another 


foi  reorganization  adopted  by  the  bondholders.  Had  or*  r  r  i_i  D  o  — . . .  . .  . . ' . . 

this  not  happened  it  is  probable,  in  the  opinion  of  many  ^  Wcsl  Realizing  racts  Or  H.D.R.  ,  were  $120,011,920. 

rIo.se  lo  the  .situation,  that  the  Ripley  plan  would  be  W/*"**^^  cnthu.siasnt  rlcvclops  m  any  section  of  the  pnppp(B'u'ps  on  cui- 

in  effect  today  and  preferred  and  common  sharehold- ;  country  rot  a  governmeni  undertaking  in  the  ;  pp  rlircct  relief,  amounted  in 

rrs  would  be  much  belter  off  than  they,  arc  at  pres- |  interest,  it  is  v\  cH  Iliat  the  continued  failure  i'kj;  to  $21;i.367.320.  an  inctea.se 

cnl.  Now.  it  is  not  a  question  of  how  much  preferred'®^  Hudson  Bay  railway  project  lo  accomplish  any- 1  over  the  previous  year  of  $16,789,- 
siid  common  shareholders  can  get  but  whether  they  !  ^ut  to  add  to  budget  deficits  and  burdens  of  the  •  "'’P'"  1327  of  $104,595,272,  or 

will  get  anything.  That  is  a  point  which  should  be !  should  not  be  overlooked.  At  the  lime  the!'  ’(‘p^?,‘.pg.  j  expendliures  in  193' 


iicmariy  aamirauie  wnen  ii  i.s  tom  hgie.  |  iic  c.sialc.  which  tolals  over  Thus  .3,3  citizens  had  to  pa\'  then 
pared  with  the  .speetacle  made  hy  $t;,00i).0(i(l.  coii.sisl.s  mc.';tly  of  .stock.s  poll  tax  to  iirovide  the  tnoii/\  fm  a 
.MoptreaEs  mayor  under  .similar  clr  and  i.ond;,  -  nearly  $4.00(1,000  of  t  he  |  va  m  effort  I  o  collect  it  from  t  hr  :t4ih 
ciim.stancc.s  M.  r«milien  H,.>iidp  i.s  fomirr.  $1.)00.000  of  the  latter.  Lifej  it  ro.sts  money  lo  enforce  the,  l;i\v. 
noted  for  his  theatricality,  hut  it  was  in.jnratti'c  and  cash  t  iial  a  little  over;  hut  if  .voii  are  going  to  h.iv-  law  ' 
a  little  too  much  for  the  puhlio  lastC|  quarter  of  a  million.  Real  estalei  ihev  have  to  lie  rnforie-l.  -.  Rn/hui 
when  he  eon.stit  tiled  himself  Hie  holdings  ;immini  tolc.ssthan  $100.000. 1  y^farfrr./’ost. 

spokesman  of  a  group  of  irresponsihie  .s,,  .loi^epi,  was  one  of  ihe  .shrewdest  '  _ _ 

.sehoollxi.va. — l/cndou  Fire  rr‘~s.t.  bu.-ine:.,'.  men  t^onada  ha.s  known.  Me,  r-v  1.  P)  '  „ 

-  -4  J,  v.i.st  cxpcilcncc  ill  various!  Mark  L/oings 

Bonus  Plan  Far-rcaching  a.-pect.s  of  Inisine.'-.'-.  lie  knew  exael-j  Some  year.s  ago.  Lord  llahrax,  now 

!.\  what  he  was  ahoiil.  He  knewMJreai  Mritain'.s  l'■|lrclgn  .'-eerctar' . 


when  he  eon.stit  tiled  himself  Hie 
spokesman  of  a  group  of  irrosponsihie 

viitu.s  year.  Bank  ioatiR  and  trea.s-  eVhooUxi.v.s.  ijondon  hire  Pirs.i. 
uty  notes  amounted  to  another  *  i-*  * 

$196.8.59. 9H  Sinking  funds  op  hand  Bonus  Plan  har-rcaching 
were  $120,011,920.  (lenerally  we  m  ("'anada  regard  Hie 

Provincial  cxpcDdItiires  on  cur-  whole  idea  of  honu.ic.s  a.s  had.  But, 
rent  account.  Including  expendi-  m  a  gieat  number  of  special  emei 
lures  on  rlireet  relief,  amounted  in  goneies  thc.v  have  been  applied.  It 


Dark  Doings 


!.\  whal  he  was  ahoiil.  He  knewMJreai  Mritain'.s  l'■|lrclg■^  i-eerctarv . 
where  to  mve.st.  w  he.re  to  refrain.  And;  was  traveling  to  Math,  and  .-liaird  a 
he  reriained  from  invciding  in  real  j  r.i.ilwa.v  eompartment  with  iw,)  ver.' 
luoperlv.  His  realt.v  holding.s  amount  - 1  prjm-looking,  middle-aged  vvonif  n. 
<d  lo  only  aiioul  I's'/c  v(  hi.s  lotall  Shortly  before  reaching  Math  I  he  Irain 


will  be  ,s  tremendou.s  admi.ssion  ■' I  estate.  p.'ussed  through  a  liiiinel,  and  taking 

agriculture  a.s  a  whole  is  to  he  i>on  |  |c;  i  here  not  a  le.s.son  in  this  for  our  advantage  of  the  dai  knc.s.s,  ho  noi.sil,' 

used.  C'crtalnly  Mr.  (fanlmei's  politician.-  and  administrators?  Real  kissed  hi.s  own  hand  sevcial  itme.s. 

.schemes  for  the  other  indu.st rie.s  will  piopcrtv'.  once,  the  basi-s  of  wealth  in  As  the  train  drew  into  the  station  lie 

lie  eagerly  awaited.  ibis  eounlry,  and  stni  regardcel  in  our  rose,  took  off  hi.s  hat.  and  in  his  mo.si 


lie  eagerly  awaited. 


elcarlv  understood. 


nroieef  was  heine  mooteH  it  wq  -  ono-o-notoH  ih,t  «,4t  '  Increa.sed  expenditures  in  I93i  if  h.mu.se.s  are  to  he  pair!  they  ob.solete  taxalipn  system  as  (he  basi.s  gallant  manner  asked:  ’"To  whiili  of 
p  oject  as  being  mooted  it  wa-i  suggested  that  not  ,  compared  with  1936  were  shown  in  should  he  odminislered  on  the  most  of  ability  to  pa.v,  is  .something  which  you  two  charming  la/lies  am  I  indrh,- 


lUsine.s.s  men  avoid. 


ed  for  the  delightful  incident  in  tin’ 


new  proposal  must  be  .studied  eare- 
fiill.v  by  those  who  are  a/’tuall.v  in 


The  reiKSon  is  plain.  It  is  forced  to  tunnel?"  He  then  beat  a  ba.sl\'  i- 
bear  an  imdne  share  of  the  Inirden  of!  Iieat.  leaving  Ihe  two  women  giann 
laxntion  while  other  less  tangiblo  but!  at  each  other, — Caialcadr. 

more,  liquid  forms  of  wealth  eeeape. —  - - 

Vnucouvrf  rrouinre.  ••r _ l; _ I_l: _ If 


!  meni  ($2.494.4.i::t ;  protection  of  per-  touch  with  the  .situalion.  The  eondi- 
;  sons  and  property  ($1,142,197).  and  H.ons  involved  are  (r>o  .serious  for  snap 


ers  as  to  which  plan  will  be  followed.  The  bondholders  1^^®  East  which  were  under  economic  as  well  as  poli-ieic.i  i.$2,76.'i.j7(i) ;  general  govern-  fniiy  by  those  who  are  a/’tually  in  _ _  Just  Fooling 

defjnitciv  hold  the  uppci  hand  and  Lheir.s  is  the  legal,  strain  at  that  particular  time.  .  meni  ($2.494.4.1,1  ;  protection  of  per-  touch  with  the  .situation.  The  eondi-  Lenity  Through  Commerce  .Major  FJenj.amin  I- 

.  ,  ■  4  .  4  .  ,.4  4  I  ■!»  «  *1.  4  4,  4  .  ;  sons  and  property  (.$1,142,197).  and  H.ins  involved  are  (r>o.sprions  for  snap  ,  .  '  .  retail  loader,  rei.-enl 

right— and,  in  .some  rc.spects,  the  moral  right— to  ac-  But  even  in  the  Western  Provlnce.s  there  were  many  ,  ^p^.glppn,pn,  gpj  con.servatlon  of  Judgmeni.s.— /-oarfon  Free  rrr.s.t.  ,sei.ie.s  of  advertisements  running  Joint  meeting  of  Hie 

quire  complete  title  to  the  property.  Such  a  plan  as  i  who  realized  at  the  time  of  the  On-to-the-Bay  move-  natural  rcsouree.s  ($978,516).  Rx-  -  ' ''p  .Miierian  and  other  canadum ^  .\qvcrt ising  cii 

1  tT*  L  *  IT  L  L.  *  f  3^^  1  ^  1 1  ?  R tile  1 1  \  '  ^  "O  n  ^  m  i  ©is  n  *  <  i )  t  1 1  inn  11145  i*f 

the  bondholders  might  propose  under  these  conditions  men t — and  there  are  a  griiat  many  more  today— that  penditures  on  agrieullure  and  on  righting  Lach  IMther  s  Wars  (lingiammaHeally  the  story  of  mo  j  n,,,  ,^\vrage  a 

could  hardly  be  .satisfactory  to  all  parties — that  no  I  the  undertaking  did  not  have  the  endorsation  of  inde-  ser' ice  decreased  slightly  in  F'ather  Coughlin,  of  radio  f.ome,  isjijern  Canada  provmeo  by  province.  i  lodav'.s  advertising  sii 

can  be  i,an.p„.  pcovc„-hm  ..  .c,  pre,cr„d  p..«.«  »b.«rlnr  and  .r.hhpo.-.aUoh  eaperu,  apd ;  'T 

and  common  shareholders  would  get  some  interest  in  that  success  from  the  economic  and  financial  stand- 1  accounted  for  31.8%  of  the  total  ex-  menis  of  England  and  France  will;  deiorativc  mai>  of  .\Ibcrta  is  already  |  fy,.  ,),p  (.1,.^, 


of  Judgments.  —  Lnnrinv  Free  f’re.s.i. 

on  Fighting  Each  Other’s  Wars 


Lenity  Through  Commerce 

,sci.ie.s  of  advert isement-s  running 
in  Tlip  .Mberlan  and  other  Canadian 
liaper.s  tolls  graphieall.v  — •  one  might  ! 
sa.\  (liagrammaHeallv  the  story  'Of  mo  l 


F'ather  ('otighlin.  of  radio  fame,  isjijern  Canada  provmeo  by  province, 
being  quoted  as  having  .said  this  m|  'I'he  serie.s  is  .sponsored  b.v  ..\u1omo- 


a  speech  last  Sunda.i 


"The  (lovern  l  live  Industries  of  Canada  and 


Just  "Fooling  Hisself  ' 

•Major  Ftenj.amin  H.  Namni,  noted 
retail  leader,  recenll.v  addreissed  a 
Joitil  meeting  of  Hie  Men':-  and  "o- 
men  s  .\dvcrt ising  Club.s  in  Fit t,'-l)iirg. 

I )i.seu.s.siiig  the  eomplaiency  wiih 
which  the  awrage  advertiser  liews 
loday'.s  adverlising  situalion.  the  .Ma¬ 
jor  told  (he  stoil  of  the  co|.c>l(:d  gen 
Henian  who  vi.sited  a  \illage  griive- 
.vanl  for  the  first  lime.  .''Iiidying  the 


succeed  despite  the  fact  that  it  had  the  support  of  a'  The  tragic  financial  result  of  this  publicly-financed’  revenue  from  .Automobile  better  ju.st  to  quote  this  .sentenre  nion  i.s  built  on  Hie  .sirengih  of  her 

majority  of  bondholders  and  preferred  .shareholders '  experiment,  which  co.st  ttpward.s  ot  SoO.OOO.dOO.  has .  'T'  w«7ih  TMe777m province.s.  Fa.,  i,  of 

voting  ha.s  undoubtedly  been  chief  among  the  reasons  ,  been  pointed  out  not  only  by  the  press  of  Eastern  !  n7n7  ,,?7ro7‘'''Trlnsno7tation^  Rrltksh  and  Freneh' 


hinerl  amounted  lo  $62,066,718 


World-Telegram ; 


them  shares  in  Ihe  pr.xliicl ion  of  thf 


I  fo'ilin'  11.1  on«  but  Itiisclf!" — riaiis- 
hiirn  />.  H.  If. 


lor  the  ptesent  dra.stic  proposal.  Canada  but  we  find  The  Regina  Leader-Post  .saying  |sivo  of  Debt  Service,  amounted  to 

The  onus  remains,  as  it  always  has  been,  upon  the  iha.t  "one  ma.y  wonder  where  has  gone  all  the  enthu- ,  *  R'-  Inasmuch  as  the  amount 

junior  inl.crc;sts  to  reach  an  understanding.  The  Finan-  s\a.sm  that  once  attended  the  port  of  Churchill  and  Outstanding  for  Highway 

nal  Times  would  urge  all  classes  of  shareholders  and  the  Hudson  Bay  Route.  "  And  this  Saskatchewan  news-  '  ^“'''’uros  is  not  segregated  tn  all  pro- 
.  ,  -  vvuev..  .Mivi  odrtKd.iLnc\san  nc\\ s-  vinco.s.  an ual  debt  charge  figures  arc 

creditors  to  support  their  respective  committees  by,  paper  published  at  the  capital  of  the  province  which  not  known,  hut  on  the  informatiou 

depo.sil  of  iheir  securities.  It  then  de^'Olves  upon  the  ,  was  to  benefit  most  front  the  shorter  grain  route.  '''b  Institute  estimates  if  at 

members  of  these  committec.s  first  to  agree  among  poinLs  out  that  the  first  official  reference'^ to  Church- '  'I'his-  added  to 

themselves  and  then  to  support  any  new  plan  which  in,  -which  was  a  glamorous  name  hete  in  the  West  :7n7wiv%c7v.>cr'' 3 


9!pf.ndi.ures  on  Transportation,  exciti-  Tht  ■•""7'n7\''h..7  '  A  Whale  of  a  Fish  Storv 

1%  1*  4^  wp  havp  notbmR  to  fear  in  the  At-  f’f  tlio  nnoic.  .\ivl  that,  »it  oiut’  /\  v\  naie  or  a  risn  Olory 

T_fg'  ugr„g7hp  7mmin^^  ' '’C ' 'r  j  •I'he  pace  for  the  Amencan  iidl  tal» 

.,$.6^.8. 11  Ina.smueh  as  fhe^amount  rp^.^rend  gcntlrman  from  Michigan,  position  «'  is  calciilalcd  to  cmi.hasizcj  ,  ip-njamm  Fraiik- 

of  Debt  Outstanding  for  Highway  -  ntlaua  .lournnl.  A  g..od  deal  of  the  woepmg  .and;,;  dis^iisird  with  mai.uiaf' 


cna.^hinj:  of  troth  nbioji  t  ho  ‘  aocoimt> 

broak'Iown  of  f>oniinion  unity  is  qiiilrj  | 

11  nnrrrssin  \'.  Its  prosorv  at  ion  is  not'  ./  ,  , 


- -  *na.  nin^,  lu  aotnib  accounts  of  his  ooiiiitf)  tout  rihiiiofi 

Brinzine  It  Home  I  break. lown  of  nonunion  unity  i.s  quite  ,  Kngitshmen  «h.. 

onnging  nnnc  r.wsnry.  Il.s  pre.servaimn  is  not  vi.^iioi  s  t- 

Sydney.  New  .South  \Vale.s.  hasde  something  to  lie  assigned  fa  PoliM-  ,|,c  i^^n.l.m 

cided  that  civilian  pioleetion  again.st  .-inn.s,  fnity  is  .something  l  hal  Ameri.an  .sheep  w  ho.c  lad.; 


II  I  limit.  iinnrrrssin  y.  Its  prosoiw  at  ion  is  not 

Syrlnry.  Now  South  Wales,  has  rir-  snmothinc:  to  lx*  assi^noH  to  poliii* 


menibcis  of  these  committees  lirst  to  ag;ree  among  points  out  that  the  first  official  roforenco  to  Church- *  I  his.  added  to  brenmr  ovory  hit  as  no,'|iiiiiii  up  and  safo2:uard(vi  hy 

thcmseU'cs  and  then  to  support  any  new  plan  which  in.  •■which  was  a  giamornus  name  here  in  the  „..4  ;‘;’;"'''''"'”'“'"ronance  expenditures  for  I  g^  i^e  national  'defence  by :  .iiizen  e,n<  h  time  ho  g.ic.s  mto  the 

...  4i_  lMigh^^a\SeT*^i  CCS,  would  make  a  JI  rni  na  V’ V'  a  nd  air  f  oror.  Svdnrv,  ili  inafKrt  as  a  hiixor  of  his  nation, 

n  ight  be  proposed  by  the  Bondholders  Protective  a  few  years  ago."  that  has  been  seen  for  .some  time,  total  of  $.53,228,4  42.  If  all  provinces  is  d'eeided.’  i.s  within  bombing  ra’nge.  i  uare.s.— fnh/o.  it  .ilhrrtfiu. 


Committee.  Conversely,  the  Bondholders'  Protective  was  in  a  brief  news  paragiaph  from  Ottawa  to  the  j 
Committee  merits  and  should  receive  the  support  of  effect  that  since  1929  the  Port  of  Churchill  has  cost 
all  hondholdets.  No  date  has  been  set  for  deposit  of  the  government  $9,595,732,  while  revenues  from  the 
bonds  but  the  committee  has  the  power  to  limit  or  port  in  the  same  period  were  only  $344,586.  The  pa- 
exlcnd  the  period  in  which  bonds  may  be  deposited,  per's  editorial  continues: 


The  Coinmittcc  also  has  the  right  to  amend  or  aban- ' 
flon  the  present  plan  of  procedure.  In  the  event  of 
such  change,  bondholders  have  the  privilege  of  with- 1 
drawing  their  bonds  from  deposit. 

The  Financial  Times  believes  that  the  priot  rights 
of  bondholders  should  be  adequately  protected.  It  ap¬ 
pears  that  a.ssets  of  Abitibi  Powet  &  Paper  Co.  ate 
insufficient  to  cover  the  claims  of  the  bondholders  in 


"The  West  that  bayed  for  the  Hud.son  Bay  toute 
for  40  years  seems  to  have  forgotten  both  the 
Bay  and  the  baying,  and  as  fot  the  government 
taa!  built  the  road  it  seems  to  be  losing  little 
slerp  about  it  either.  It  is  a  stiange  conception  of 
public  management  that  sinks  60  million  dollars 
into  an  enterprioe  and  then  lets  the  enterprise  '/'o 
to  seed.”  “ 

The  lesson  of  the  Hudson  Bay  Railway  folly  is  re¬ 


's  .5(10  nno  in  1937  This  added  to  pio,r,M,m.  hk..,.,.-.  .-ipi.s.  .  n,,..  „!•  Amoiiian  .Muep  w  lio.e  (ad.; 

iient'maintenance  exncnditures  for  (le-Mmili  up  and  .«;afegua cried  'M  every 

1 1  eni  niamtenance  expcnoitures  loi  as  the  national  defence  lyv ,  rit izen  eai  h  time  ho  goe,.;  into  Hie  ,  ilieni  on  liille  c  a-ts 

ighw,3.v  Set'viccs  would  make  a  army. '  navy  and  air  force.  Sydney,  it  Mnarket  as  a  ''Oy  y  rundled’ l.chind;  ami  of  Amet  i.  an  rod 

tal  of  $,i3,22S,442.  If  all  provinces  is  rleeided,  t.s  within  bombing  range. ;  u  a  re.s.  — f  oh/o,  a  .illirrlnti.  '  fivlieries  in  (he  (treat  Uake.s,  thc.se 

■  ■■■  '■■■  i  1 .1 1  I  I  --  — . .  * -  '  .salt-water  fish  ha  ving  Iw-cn  rh  iv  en 

into  frc.sh  water  hy  hutigr.v  whales. 

"T"  •  J  t  •  /  *1  g  a  "Mut  I  would  have  jou  know.  Sir.  "  he 

I  -VI  Q't  it  T  T  ‘  eontinued,  "that  the  grand  leap  of  th- 

X  f  W  KJ  H-/  f  ^  wO  I  Ir'  f  W  KJ  Lf  f  W  W  I/'  I  whale  in  the  cha.se  up  the  falls  of  th- 

*  '  .Niagara  is  esieemeil  hy  all  who  h.ave 

_ _  i  seen  It  as  one  of  the  fine.st  .speetacle 

,  ,  J  ,  ,  s,.  ,  .  4  ,  4  .  of  Nature."  --('0/4  former.  rodio 

An  old-time  broker  walked  out  of.toraed  to  these  developments,  and  as  i  o.siablishcd.  heveral  of  these  groups  f,r„ndrnsi. 


Inside  Stories  of  the  Street 


ibis  nriviie  nffieo  the  other  H.ov  into  3-  Eiile  IS  dealing  with  an  increase  in  now  Itave  a  number  of  engineers  and 
I  ms  pit  .lie  otnre  tne  oiner  a-''-  workers  on  their  pa.v  roll,  and 

'  oard  room,  <t  c  ]  y^e  to  increase  iii.s  capital  inx  csi-  w  lirii  any  deal  is  effcpied  can  rcad- 

Sl\hl'.  .dealing  with  his  eatly  meni.  rather  than  lo  iusi  get  divi-  ily  swiicli  tlioni  from  one  cenite  lo 
IN  (  A.\  U»  V  moining  mail.  and  ;  dends.  whicli  will  be  subject  to  ver,\  another  to  piovide  ilte  nucleus  of  iho 
made  the  interesiiug  j  hhP’hiis  taxes.  In  ilie  meant  iinr  this  necessar.v  organization  in  carrying 
observation-  "It  is  simpl.v  wonderful  | '^ind  of  buying  is  steadily  reducing  work  forward  in  ihe  shortest  jtos- 
ilic  nutnher  of  English  investors  who  I  ilifi  floating  supply  of  (  anadian  sihjeiime.  • 

are  acquiring  blocks  of  different  slocks  on  margin,  and  w  ill  mean  Hitit  - - 

Canadian  stocks  with  a  view  of  •I*''.'  "'B  *^'4id  iheii  way  into  the  •(•iir.  otcciion  of  K,  .\,  Wait  to  ihc 


full.  Tbe  interest  of  the  preferred  shareholders  and  |  corded  in  plain  figures.  It  is  one  to  be  remembered  when-  are  acquiring  blocks  of  different  stocks  on  margin,  and  w 
particularly  ihe  common  shareholders  rests  entirely  ever  there  are  other  propo.sals  for  extravagant  expen-  Canadian  stocks  with  a  view  of  il'ey  will  find  ilieii  v 
upon  the  long  term  future  of  the  company.  Neverthe- j  futures  of  public  monies  to  gain  temporary  political  stake  in  Canada.”  Accord-  strong  boxc.s  cither  oi 

less,  this  company  has  thousands  of  shareholders  and  advantages  at  the  expense  of  the  country's  tax-pavers  7^  7  brokerage  firms  one  -.uiopean  tnicsiois. 

jr  an  ia.yK.io.  most  surprising  feaiuic.s  of  '  . .  " 


crcditor.s  to  whom  a  judicial  sale  will  mean  complete  j 
extinguishment  of  all  hope  for  any  return  of  capital , 
invested  and  a  bitter  disillusionment.  Canada  ha.s  suf¬ 
fered  greatly  from  the  Grand  Trunk  case  and  the  ef-  ^ 
frets  from  judicial  sale  of  Abitibi  might  be  as  unfor-  , 
timale  from  a  national  standpoint.  More  potent  con- ! 
.sideration  al  the  present  time,  however,  is  that  most  i 
Abitibi  bondholders  bought  their  prior  lien  as  an  in¬ 
vestment  and  even  complete  o-wnership  of  the  common  | 
stock  of  the  company  will  not  afford  them  the  secur-  ’ 
liy  of  principal  .such  as  would  a  new  prior  lien.  ! 

Bondholders  and  shareholders  alike  would  gain  from  | 
an  agreement  that  will  avoid  judicial  sale.  In  their' 
own  interest,  preferred  and  common  shareholders 
should  endeavor  to  make  such  an  agreement  possible,  j 


viiy  mil)  lhc.  •(•iir.  rtociioii  of  K,  .\,  W'lili  lo  the 
f  Riiiish  OI  ))iof;i(ion/y  of  Mouircal  'riamwa.' 

Coiniianv  recalls  a 
I.KKV  siory  often  told  of  i 


Curt  Comments  on  Current  Events 

The  budget  came  as  a  letter  confirming  bad  news 
already  received  by  telegram. 

*  *  ¥  ¥ 


Socks  to  Stockings 

For  the  Kiiin':-  ilailglilei. 

Prince.s.s  Flizabcth.  daily  rchcnti'loit; 
more  aihl  mon*  lu  r  woll  likcd  aunt  the 
Frincess  Royal,  the  nt-.i.'/t  luioji-taiu 
of  her  .voung  lift'  wa.s  w  hen  she  m - 
lended  her  fir.st  .seiiii-offieiiil  luncheon, 
given  lo  Foiancl'.s  .lo./cf  l'.e.k. 

Th'r.  she  •  nieieil  ilie  .sacred  vol- 
iinins  of  Ihe  I'ouri  I'lrciilai'  h.v  her 
own  riglii.  M.\  anotlH-r  niilwaril  .sign 
the  healthy  .voung  Frincc.s.s  .sho'veil 
.slie  i.s  luitting  I  hilflhaod  well  behind 
her.  In  .Vlanli  Hie  was  wearing 


busine.ss  over  the  last  few  months  I"  ’be  ah.sence  of  a  markci  for  orrORTl>  IT  V  liow  he  first  became  in, ,•  i,,  .Manli  -he  was  wearing 

has  been  the  inquiries  and  orders  different  mining  issues  various  new  connericd  with  liie  |  .jock.s.  hni  now  lia.s  |■n!I-lellgl  h.  chani- 

thai  have  come  from  lyondon  -with  a  mining  eompanies  organization.  'Ir.  Wait  liuci  been  with  j  p;igni  ■colotireii  .stoi  king.-. 

view  ot  enabling  different  grouiis  lo  1.- k ■  v , •  i,-  .  a  n  r.  lOo  'b'"  '  anada  Packers  organizai ion.  |  I-ike  ,01011  le.-s  ot  h<>i-  i  hildien  in  la;-' 


view  ot  enab  mg  different  groups  10  -i-ruivi-  _ _ _  .i...  '  anada  Packers  organization. 

„  .  .  ,,  M,r,hl,>t»  have  been  negotuii-  ,  •  ,  ,  •  , 

get  a  representative  number  of  (  ana-  .  ,  and  m  1929  resigned  to  take  a  (tenod  ] 

dian  stocks  that,  under  ordinary  AII.M-  ing  with  different  p,c  i-rsi.  In  tlie  morning  it  was  bisj 

conditions,  should  refloet  the  growth  UEVEI/OPERS  gioiips  who  make  a  habit  to  spend  a  little  rime  on  the. 


mining  eompanies  mo.  'n.  n.m  u.ui  I'v,  o  woii 

,  ,  ...  Ihe  I'anada  Packers  organization, 

have  been  negotuii-  ,  .  , 

and  III  1929  resigned  to  take  a  (tenod 

ing  with  different  I  p,|-  i-rsi.  In  tlie  morning  it  was  bis 


and  in  1929  resi.gned  to  take  a  (tcriod  j  weck-enil.s  Sprmg  sim.shine.  I’rini-o.s.s 


and  exitansion  of  the  eounlry  ovci 


specialty  of  develop-  front  lawn,  and  it  just  so  happened 


i  Fllizalieth  was  collecting  daffoilil.s  with 
I  her  .sisU-r  .Ma  1  giire.l .  Mul  unlike  othei 
1  ehikli'cn  .she  .-.poiu  hour;!  pmking 
ilhi'iii  up  and  Uilielllng  the  fre.sh-ciu 


^  ¥  I  the  next  ten  to  twenty  years.  As  a  ing  various  pro|iprljes,  .'lost  of  lhc.se  that  .lulian  Smilh.  pre.sideni  of  the  Windsor  hloonis  for  d,',pii'eli  i.i  1k> 

Quebec  authorities  appear  to  be  depending  on  .\mer-  I  rnatlcr  "f  fact  the  broker  pointed  nut  groups  have  staffs  available  whieli  Traniwtiy  ('i,)m|ian,v  and  .Shawiniganj  pimis.  --  .Vete.,  lanr. 

lean  customs  and  police  officials  to  force  automobile  7'’*'  (  anadian  could  hardly  they  can  put  to  work  and  earr.v  out  Water  *.  Power  Company,  passed  - . - 

owners  to  take  mil  their  new  license,  believe  there  could  be  such  a  rievel-  a  definite  program  in  order  to  prove  down  by  the  gulden  in  the  morning  Hj.,  German  Toe 

^  ^  in.ir  new  licenses.  lopmcnr.  inasmuch  as  people  in  the  up  a  property,  or.  if  ii  lias  been  fairly  while,  enjoyin;;  a  liMlo  .•^rroll  bcf<>re  „  z-., 

^  ^  ^  jCouniry  are  .so  rlo.se  lo  ibe  .situanon  well  developed,  to  carry  out  n  plan  allowm;^  Ins  ear  lo  pick  Inin  up  and,  U  naninni.  .if  Kof 

But  was  it  neces.sary  to  let  our  provincial  treasurer  'bat  they  do  not  realize  the  (lossibi-  that  will  help  the  (iropcrty  into  a  drii  o  him  to  Hie  office.  He  "f'f”  i  viiff,..'  a'iim  i  to,  liud  u  ba/il'  .-una.'-he 
know  that  in  England  the  automobile  tax  is  alxmt  I 'bat  "illlikely  regular  program  of  produetion.  For  exchanged  morning  grecling.s  with:p,„,  ’  j„  |,,p  |,.,4pii,ii  wus 


'xclianged  morninj. 


When  n  lui.ioner  of  w,ir  in  (Jer- 
iniiin.  Me\.  II  .\l .  Mainneit.  uf  Med 
cliff)'.  Ahieilci,  hivl  a  ba/il'  .-uiia.'-hp'l 
fuDl.  In  the  .-aui''  li'i,-'(ulii.l  was  ,i 


!  attend  the  operations  of  many  (  ana-  a  long  time  inosi  companies  found  it  I  .Mr.  Watt.  One  morning,  the  story  ,  coniian  soMii'r  whn  wa.s  ha\  i 
'dian  eoriioralions.  On  tlie  other  hard  to  do  business  with  these  dif- I  goes.  .Mr.  .Smiili  asked  .Mr.  .'Vatl  if  i  ;iniputateil.  Sn  the  .surgeon.' 


hand  lamdon  brokers,  and.  in  turn,  fereni  grouiis  because  there  was  a  he  did  iioi  Hiiiil;  lie  liad  heeii  "loaf- 


11  Canailian  foot. 


1  If  Mr.  Dunning  was  exercising  his  sense  of  humor  !  investors,  have  been  getting  feeling  Hiat  the  stock  iia.miems  ing"  long  enougii,  and  if  it  was  not  Fm  .'cai.s  Hd'  i.edal  ^cxi reniii v 

Iwhen  he  called  for  less  ’’.stock-market  gambling  ’  p  |  roports  over  the  last  year  that  there  asked  for  were  too  higl._  for  what  Just  about  time  ho  should  g.t  t(.  'V(.rk  , 

_  -.J,  ,  ..  are  going  to  be  unusual  oitporiuiitoes  they  did.  On  Hie  oilier  iianti  Hie  de-  again.  Mr,  Watt  said  it  was —  wiien  .  . ii„. i.-,,,,,,,,)  lUpim.  ha  = 

'i  ■  .  appreciated  in  stock  exchange  circles.  Bro- ,  ,(,,.  |),,nimioii  over  Hie  next  iwen-  veloimient  eomiianigs  were  generally  .somothiiig  appropriate  offers."  "How  ;  |,p,.‘,,|„p  ,.,‘,„,kp,|  j,,,,!  i  nuiUle.-om-.  aii'l 


T  J  D  •  J  ^  J  r  1  !  "  '^as  exercising  his  sense  of  humor  !  '"''K' 

1  weed  provides  VaOOu  CiXftinple  iwhen  he  called  for  less  "stock-market  gambling”  it|'*^b''' 

'T'HE  well-worn  definition  of  news,  about  a  man  bit- !  was  not  appreciated  in  stock  exchange  circles.  Bro- . 

ing  a  dog,  could  well  be  applied  to  tbe  recent  des- !  kers  figure  that  speculation  is  just  about  at  its  low  !|y  v 
patch  from  that  solid  little  town,  Tweed,  Ontario,  j  and  has  been  for  too  long.  wiih 

which  states  that  the  local  council  had  informed  Otta-  ¥  ff  >/■  sf. 

wa  that  it  did  not  regard  a  new  post  office  as  urgent  '  We  presume  that  lhc  adoption  of  coiisenption  in  ,77*' 

in  these  times.  That  any  community  should  take  such  ,  Great  Britain  will  be  represented  to  the  Gerinaii  hi  ok 

a  stand  in  an  election  year  must  have  been  a  welcome  j  people  as  evidence  that  all  that  Germany  ha.s  been  do-  "f  et 

.surprise  to  those  responsible  for  the  national  finances  j  ing  has  been  to  create  a  defensive  army  .igaui.si  I3iii-  ’' 

and  something  of  a  shock  to  those  politicians  whose  |  ish  attack,  '7“,^ 

actions  indicate  that  the  pork  barrel  is  a  necessary  1  i/.  >(.  :f.  .y.  g,u'o' 


ly  vein  s,  (lai't  ieula'  ly  n.s  compared  ;  able  10  show  ihai  their  win  k  wa.s  a  about  joiiiing  Moiui  eal  'I'l  aiuw  a.\  s  j,  ,,,  i  ruiuv  p,!. 

with  those  that  are  likely  to  be  of- chief  factor  in  the  successful  (level-  t'oiiiiiany''  said  Mr.  SiniHi.  And  in,  .Xctuall.v.  of  i)iiii.)i'.  there  shoul'l  ho 
rcriiig  in  old  fields  of  investment,  lorimeni  of  a  mine.  and.  llieiefoie.  was  a  few  da.i.s  .Mr.  Smillt  annoum-ed  lliai  1  no  in.v-M'i'y  ahmii  ilus  .'inlden  aetins 

especialiy  in  different  (lai  ls  of  Lur- 1  quickly  icflee.ted  in  Hic  value  of  j  he  had  aiipoiiued  an  as.sislani  to  ilu''  tii>  of  th-  ih  rnian  loi  .  It  nin-eiy  r- 

npe.  In  most  iustances  1  .oiiilou  '  seeui'il  ies.  Owing  to  niiirkci  eoiui  i- ;  iire.sideni .  ()n  .Mr.  Ilulclieson'.s  i-o.  nionilier;  Hie  )lii,\  .  of  its  alorv  whon 

hi  okers  had  a.skiid  for  a  varied  grouii  !  lions  over  the  la.st  year  it  lia.s  liem  I  lii  emeni  .Mr,  W  .oil  sueeeeilcd,  and 

of  Stocks  Tliai  might  lepresent  either  I  found  very  difficult  lo  market  an.'  1  no"  011  Mr.  .Nmiili's  reiiicniciii  fruin 

H  nuinher  of  diffeicnt  industrial  ,  uew  miumg  issues  "  iili  Hie  pulilie.  '  Hie  luesidency  he  steps  u])  iuio  the 

issues,  or  holdings  in  mining  com- '  and  on  this  aecouni  most  of  tlie  Mciirling  office  of  tlie  eompan.'.  In 

panies  loeiiicd  in  various  fields  '  newer  eoueerns  in  the  dilfereni  inin-  his  h'isure  moments  .Mr.  Wa'i  has 


aeros,s  I  anada. 


r  a  varied  grouii  !  lions  over  the  la.st  year  it  lia.s  liem  I  lii  emeni  .Mr,  W  .oil  sueeeeilcd,  and  j  ^\Va7  ^  7nd  '1 

represent  either  I  found  very  difficult  lo  market  an.'  1  no"  011  Mr.  .Nmiili's  reiiicniciii  fruin  : w  froniier-  on  Hi® 

tent  industrial  ,  uew  miumg  issues  "  illi  Hie  pulilie.  '  Hie  iircsidency  he  steps  u])  iulo  the  n, ,,,1  i'.,i,'i  ,;,,iii-  Nazi  .soldier, 

in  mining  eom-'and  on  this  aecouni  most  of  ilieMcading  office  of  tlie  eompan.v.  In  .m,,!,  u  Imi  k  to  ticrmaii,'.  |ii<  kleci  in 

various  fields  '  newer  eoiieerns  in  Hie  d  ii  fereni  inin-  his  h'isure  momeiiis  .Mr.  Wa'l  lias  ,  iilmii  it  mi  a  Nazi  hoof  aii'l 

me  London  bro- I  ing  fields  of  Qiichoe  have  been  eii  always  found  lime  10  k'e|i  up  a  good;  ;i  will  probabl.v  hr  i(ijiir>  eontcntcF 


feature  of  elcciion  campaigns.  In  any  event  it  should  If  an  eighty-cent  wheat  guarantee  will  enable  West-  ;  key  put  it.  it  is  not  (lossiltle  to  be|dcavormg  to  get  the  eo-opcriii ioii  of  game  of  tennis,  and  for  11  few  vearsj  "'i 
go  far  to  restore  to  the  tax-payer  some  measure  of  ern  farmers  to  buy  implements  and  other  prodtiels—  t'’'*'  one  is  going  to  be  j  a  developmciit  companv  in  order  to  was  able  re  Journey  10  l-'ore,;!  Hills.  1 

(k.  nnnnmnn  .-nnnn  nf  !-■„ _ .u.  r-.-  rh  4  ^.4  vvinncr.  liul  tliet'c  sliould  hp  1 10  ss  I  -  !  (U'O  V  i  (Jc  hol  li  Hie  work  and  rite  neeos-  l.ong  Island,  and  (lick  off  Hie  I ’at  Iter  I  Tli<-  I 

'  an  IS  benefiting  Eastern  Canada  why  not  make  it  a  biiuip.s  of  one  real  winner  more  than  .sary  fiuanecs  to  carry  tlie  different  ami  Son  title  ihai  is  usually  (liaved  I  '-o' 

People.  dollar  and  eighty  cents  and  enable  every  farmer  lo  .  making  up  for  two  or  three  losers,  undertakings  on  lo  a  stage  wliere  at  Hie  same  lime  as  Hie  eliampion- j  ^ 

'  There  hu  been  in  recent  years  a  growing  appre.  buy  a  new  automobile — on  the  tax-payers?  i'he  Urilisb  investor  is  more  accus-  earnings  might  be  more  readily  ship  contests.  ^  A. 


Wiuflsof  Shif. 


people.  dollar  and  eighty  cents  and  enable  every 

‘  There  haa  been  in  recent  years  a  growing  appre.  buy  a  new  automobile-— on  the  tax-payers  ? 


!<•  liiirtncml  Iimrs  is  puhlislird  >41 
(.rHiK  XV.r'it,  Mf'iitical.  bv  T 

MontrP/e!  *  in;tn<;ial  1  tines  Publishinij 
(.  uinpaiiy.  Limited,  Montreal.  Secretary. 
A.  L.  Thomae. 
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HINTS  TO  INVESTORS 


Abitibi  Bonds 

/  have  $3000  Abitibi  Power  and 
Paper  O's.  il.s  a  bondholder,  what 
plan  would  yon  advise  me  to  arcept 
in  their  rcoryaniiationf  Any  advice 
yon  ran  yive  me  in  this  matter  will 
he  yreatly  appreciated.  -  M.  D.,  Sas 
katoon 

The  bondholders'  interests  in  the 
Abitibi  situation  are  represented  by 
the  Bondholders'  Protective  Com¬ 
mittee  which  has  been  in  operation 
since  1932  and  the  Bondholders’  De¬ 
fensive  Committee,  formed  in  mid- 
1937.  The  former  has  done  a  g:rcat 
deal  of  work  in  the  bondholders'  in¬ 
terests  and  secured  the  support  of 
practically  50  per  cent  of  all  bonds 
outstanding  at  the  bondholders’ 
meeting  late  in  19.37  The  commit¬ 
tee  has  expressed  confidence  that  it 
can  secure  deposit  of  more  than  ,10 
per  cent  of  the  bonds  out.standing  in 
its  favour.  Included  in  this  support 
are  large  Canadian  institutional  in¬ 
vestors. 

In  order  that  the  bondholders  can 
be  repre.sented  as  effectively  as  pos¬ 
sible.  bondholders  are  being  a.‘<ked 
to  deposit  their  bonds  with  the 
Bondholders’  Protective  Committee. 
No  final  date  ha.s  been  set  for  de¬ 
posit  and  due  notice  must  be  given 
of  such  date,  but  there  would  ap¬ 
pear  to  be  little,  if  anything,  to  be 
gained  by  procrastination.  If  you  do 
not  deposit  your  bonAs  with  this 
committee  .and  the  property  is  put 
up  for  judicial  sale,  you  will  receive 
your  share  of  the  sale  price  in  cash, 
but  such  share  would  proi.-ablv  be 
le.«s  than  the  prc.sent  market  value 
of  the  bonds.  The  only  reason 
again.st  deposit  of  the  bonds  imme¬ 
diately.  is  the  difference  in  market¬ 
ability  between  bonds  of  the  com¬ 
pany  and  the  certificates  of  deposit. 
This  need  not  enter  into  considera- 


/NQUIRiES  from  9uhsrrihcr.s 
in  regard  to  (heir  inve.sl- 
ments  and  problems  are  invit¬ 
ed.  Answers  arc  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  Iwlievcs 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  .such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  mu.st  bear  the  sig¬ 
nature  and  address  of  tha 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addrc.'i.scd 
envelope  or  postage  should 
accompany  all  inquiries. 


Stocks  For  A  Spinster* s  List? 


.^.t.OOO  Dominion  of  Canada 

i  bond.s  .  { Income  \ 

$•5,500  Good  ProvincUil.'i . 

.Government  of  Canada  An- 
'  nuity  (Ma.rimum  obtainblc) 

Life  Insurance  annuity  . 

Income  from  an  Estate  of  pcr- 

i  manent  nature  . 

]  $5,000  in  Good  Dividend-  pay¬ 
ing  common  stocks  of  high 
standing  . 


hern  iiupioved  in  the  pa,st  year  or 
two  ;>.n(l  company  is  now  in  the  po- 
.silion  wheie  any  marked  improve¬ 
ment  in  sales  and  earnings  would 
permit  of  fairly  early  consideration 
being  given  to  dividends  on  the  ca- 
J'ital  slock. 

Di'iuinion  T.a.i  &■  Chemical  is  very 
largely  dependent  upon  railway 


stock  outstanding.  On  the  preferred  ' " /'’T 

stock  dividends  ft  the  rate  corner  Tr”’  f  f 

nnnt  i  none.  She  i.s  oppo.vrd 

larly  sinme  "'unition.'i  or  nor 

otiiy  smme  i»]«.  on  the  common. '  ti-  c'  9 

divldend.s  have  been  paid  without  in- 1  *'"7" 

terruption  since  1912-  increased'  Under  normal  condilions  your 
from  6  per  cent  to  7  per  cent  an-  posilion  is  such  that  she 

nually  in  .July  1926;  incrca.sed  to  s  |  “‘furd  to  invest  at  least  the 

per  cent  .July  1927;  decrea.scd  to  (j  “ic  fimds  she  now  has 


A  spinster  cn.domer  of  our.s  ha.s  her  prc.sent  income  over  a  period  o. 
the  following  investment  portfidio:  Acti.  20  or  .30  year.s  depending  iip.m 

*  her  present  age. 

$  13, ■)  Jnteriritional  ,\ickel.  .N'oranda, 

100  ,'^teel  of  Canad.’i  and  Consolidated 
;  Smelters  would  all  be  in  that  class 

1200.  while  among  the  junior  golds  .Ma-  purchases  of  "ties"  and  provincial 
120Jca.ssa.  IMoneta  and  Kerr  Addison  Roveriimont  demands  for  wooden 
!  would  offer  the  neces.sary  protec- 1  bridges,  etc.  for  its  operations.  Rail- 

500  I  tion  for  a  shorter  period.  3'he  lat-  ’  "’^.V  buying  last  year  was  tiot  of  im- 

:  ter  is  unlikely  to  pay  dividends  for ,  prc.ssivc  dimensions  and  seems  like- 

;  at  least  a  year  due  to  heavy  ex- '  l.v  to  be  on  an  even  smaller  scale 

500 .  pendilures  that  have  yet  to  be  made  this  year.  Operating  profits  of  the 

- .  in  expanding  plant.  '  I  company  for  1938  were  moderately 

.$28551  Industrial  stocks  that  would  bene-  below  those  for  the  previous  year 
She  note  has  sufficient  iiK  ome  for  j  fit  from  infl.ation  including  rubber,  at  $1,300,571  as  against  $1.471.24.3. 
her  needs,  but  has  $3,000  more  to;  meat  parking,  flour  milling,  sugar  ;nnd  surplus  after  all  charges  and 
invc.st.  What  would,  yon  recommend  F  IcompiinicK.  etc.  might  also  be  con- ;  preferred  dividends  wa.s  down  at 

Our  opinion  is  she  can  arid  to  Jir?  |  sidered.  I  $205,282.  equal  to  54  cents  a  share 

Nickel.  Noranda  and  Smelters  on  the  common,  ns  again.st  $326,327. 
should  not  he  regarded  as  "warjeoual  to  87  cents  a  share  on  t.hc 
stocks”  although  they  would  natur- 1  common.  The  need  for  redemption 
ally  benefit  from  war. 

Af. 

Gyp.suin  —  Tar  —  St.  Lawrence 
“A” 


I  shall  be  ylail  if  you  imll  kindly 
\lr.t  me  know  what  you  think  of  Ihc 


per,  cent  Januarv  1933-  7  ner  oon*  available,  in  good  common  stocks.  I"''  know  what  you  think  of  the 

paid  for  years  mo”  and  1037-  nfrt  A  minor  proportion  of  the  suin  ' f""‘^kun;i  .storks  as  .spcculalions  T arc  bad  rumors  circutntin; 
7  per  eent^  Phis  i”  of  1  ncp”c might,  al.so.  justifiably  be  placed  in  \"r»und  current  levels-.  Gypsum  Lime  [ryaidiny  Tha^ip.son  Caddtar  Min 
Ir.i  /noo'*  i  m-omisintr  iunior  aold.s  uiirelv.  Alaba.stme  Aomnuni,  Dominion  (-"  to  the  effrel  that  they  an 


of  $200,000  of  serial  bonds  each  year 
between  now  and  1944  is  a  factor 
in  the  dividend  prospects  ijf  the  com¬ 
mon  .stock. 

¥  -y  y. 


Thompson  Cadillac 


vestment  over  the  next  year  or  bo. 

The  proposal  of  the  bondholders’ 
protective  committee  to  i.ssue  40 
share.s  of  common  stock  ift  a.  new 
company  in  exchange  for  each 
$1,000  bond  of  the  present  company 
is  not  satisfactory  to  bondholders, 
despite  the  fact  that  it  gives  the 
bondholders  full  ownership  of  the 
company.  It  is  a  last  re.sort  to  take 
the  company  out  of  receivership 
and  force  the  hand  of  the  equity 
interests.  It  is  possible  that  a  com¬ 
promise  agreement  will  yet  be 
reached  and  that  it  will  not  be  ne¬ 
cessary  to  put  the  present  plan  into 
effect. 

Bonds  may  be  deposited  with  the 
Montreal  Trust  Company,  511  Place 
d’.Armes.  Montreal,  or  Montreal 
Trust  Company,  61  Yongc  Street. 
Toronto,  if  accompanied  by  letter  of 
transmittal  and  deposit.  Depositing 
bondholders  will  be  required  to 
.‘  hare  in  costs  of  the  committee  up 
to  a  maximum  of  $5  per  $1,000  bond 
in  the  event  that  the  present  plan 
oi-  an  alternative  plan  of  organiza¬ 
tion  is  not  put  into  effect. 

^  d-  d- 

Maritime  T.  &  T.  —  A  Switch? 

Your  advice  would  be  appreciated 
on  the  following-. 

It  is  desired  to  have  a  good  safe 
inve.stment  —  not  so  much  specula, 
live — which  is  now  held  in  200  Pre¬ 
ferred  .shares  of  Maritime  Telephone 
end  Telegraph  and  150  common 
.shares  of  Maritime  Telephone  and 
Telegraph. 

II  has  been  suggested  to  sell  135 
•shares  of  the  above  Preferred  and- 
100  shares  of  the  common,  market 
a pjiroxi-malcly  $4000,  and  reinvest  j 
by  pHrcha.sing  12  preferred  shares 


tra  paid  for  19.38!  ‘  [promising  junior  golds  purely,  of  j  , 

Nova  .Scotia  Light  and  Power  Co.  i ^  ^POvuhiUon.  You  'k  'nlj;;;, 

Ltd.  has  akso  had  a  good  record  of ,  however  that  a  m.a.tor  rs-  ^ 

dividends  on  both  clas.ses  of  stock  I Europe  wo\ild  probably  have  im-  Lauia-nnrs 

but  not  .so  imprc.ssivc  as  Maritime  unfavon’ole  effects  on  thci  Each  of  the-sc  3  i.s.sues  appear  lo 

T.  &  T.  In  1928  arrears  of  dividends  '  markets,  as  a  whole,  not  goffer  some  attraclion.s  today  as  a 

on  the  preferred  slock  amounting  to  ^  markets  but  in  |  speculative  purch.ase,  always  pro- 

.54  per  cent  were  cancelled  bv  a  i  "  <'11.  |  vuled.  of  cour.se.  that  a  major  wai 

change  in  company’s  capital  .st’ruc- i  <(uestion  ari.ses.  therefore.  I  in  Europe  ran  be  avoided  and  that 

turc  and  since  then  payments  i ''■hf''hcr  your  client  would  not  be  busine.sa  and  industry  on  this  enn- 

the  rate  of  6  per  cent  annuallv  have  '"''’ised  to  con.serve  her  crhIi,  linent  is  permitted  to  pursue  its 
been  made  without  interruption  On  Ihc  light  of  present  uncertaiulios.  nor?u-tl  <-our.sc  iinretardod  by  in- 
the  common  .stock  dividends  were  Should  war  in  Europe  develop  she  ■  tenvitional  uneertainlies. 
paid  at  the  rate  of  $4  annuallv  fn.nC unquestionably  arquire  the'  St.  Lawrence  "A",  we  believe,  is 


tion  if  you  intend  to  retain  your  in-)  January  1930  to  April  1933;  ’$:{  an- ! slocks  suitable  for  the  in-  the  most  attractive  of  the  three.  ’I’he 

nually  paid  from  July  1933  to  A prii  her  funds  at  consider,  imheallhy  inventory  situation  wliii  h 

- ;  $5  annually* paid  .Tuly  19,36  to  ”hl.V  lower  market  levels  than  pre-i  beset  the  newsprint  indu.stry  ’  ' 

1.  1938;  $6  a  share  '  anmi.allv  ' ‘he  moment.  If,  on  the  other  |  year  has 


1936;  $5  annually  paid  .Tuly  19,36  to  "hly  lower  market  levels  than  pre-i  beset  the  newsprint  indu.stry  last 

April.  1938;  $6  a  share  '  anmi.allv  * at  the  moment.  If,  on  the  other  |  year  has  l)cen  cleared  up.  ami. 

paid  July  1938  to  date.  '  hand,  war  is  avoided  as  now  seems  should  a  recovery  in  general  biisi- 

Thc  dividend  on  Canadian  Bank  ■  Pi’^^hable  we  (pic.stion  wlietbcr  she  nc.ss  and  industrial  conditions  in  the 
of  Commerce  stock  appears  fairly  be  forced  to  pay  much  more  U.,S.  develop  in  the  relatively  near 

well  secured.  There  is  no  question ) ‘o'"  ^‘i^h  stocks  than  .she  would  do  I  future,  with  con.scquenl  beneficial 
of  the  Canadian  chartered  banks  be- '  today.  effects  on  consumption  of  newsprint 


short  of  money  and-  may  be  obliged 
to  close  d-awn  the  mi-iir.  I  Inter  1000 
shares  of  this  ronipaity  whirh  east 
me  around  niiirfy  irnts  a  share. 
Should  f  hold  or  .sell  f  L- If 

Some  months  ago,  Thomp.son  Cad- 
illar  installed  a  ruaster  an'l  c.yanide 
plant  on  the  luoperty,  with  ^  view 
of  treating  the  concentrates  them- 
■sclves.  These  concentrates  have 
heretofore  been  shipped  lo  foreign 
smelters  and  a  saving  of  $25  per 
ton  of  concentrates  wa.s  expected  in 
til  is  respect. 

It  is  often  a  m.'itter  of  six  months 
lieforc  a  smooth  and  flawless  cyan¬ 
ide  operation  c.-an  he  worked  out. 
and  in  the  case  of  Thompson  Cadil¬ 
lac.  througliout  the  bust  2  or  3 
months,  miicli  gold  hail  hccomc 
"temporarily  lost"  in  the  ciiciiit.  It 
is  due  to  this  fact,  no  doiiht.  that 
the  company  has  not  pnblisheil  re- 
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WHO  IS  THE 
SUCCESSFUL 
BUSINESS 
BUILDER? 

is  th«  •xscutive  who  rsollses  that  no 
businoss  dovoleps  by  itsolf.  ConsteuotiYe 
Monogomont  is  tho  ability  to  anlist 
cooperation  from  available  sources  in 
many  directions  and  to  coordinate  this 
cooperation  for  tho  benefit  of  tho  btudnoss. 

Tho  officers  of  this  Bank  vrill  welcome 
opportunity  to  cusist  you  with  cooperation 
bused  upon  83  yours  of  happy  relations 
with  many  of  Canada’s  most  outstanding 
business  successes. 

BAMMOKOHTO 


Incorporated  1855 


•Ml 


ing  deprived  of  any  services  by  the  i  I"  '''C"’  developments  of  the  in  tlvit  all-important  market,  production  result.s  We  under 

onerations  of  the  of  ranoHo  past  12  months,  which  have  not  position  of  Canadian  producer. with  7 _ _  ..  lu:  „ 


ore  i.s  materially  greater  than  that  f 
in  the  Elin  Finn  ore.  Average  grade 

of  the  estimnfed  3.158.260  tons  of. _ 

ore  in  the  new  lower  "A”  orebody 
at  Waite  Amulet  is  6.4  per  cent  cop- 1  ,,pn, 
per.  4.65  per  cent  zinc,  .05  oz.  per  i 
ton  gold  and  1.62  o/,.  per  ton  silver. 

A.s  compated  with  thi.a.  average 
grade  of  the  Elln  Finn  ore  is  e.ati 
mated  at  2. It*  per  cent  copper.  3.86 
per  cent  zinc,  0.08  nz.  of  gold,  and  ' 

1.28  oz.  of  .silver. 

E.stiinated  ore  rc.seiwe.a  of  Waite 
Amulet  arc  .somewhat  larger  than 
the  indicated  reserves  on  the  .Mher- 
i  ritt  Cordon  prviperty  which  is  con¬ 
sidered  a  fairly  important  operation, 
ami.  as  in  the  ca.se  of  the  Elln  Klon 
comparison,  average  gratlc  at  Waite  Ssil*  A  s•nlln^hlp 
Amulet  is  considerably  higher  than  f>n.  -^.s.  i.ttn*  h-:,: 


Active  Bond  Changes 


position  of  Canadian  producer.^ 

profitable  price  structure  in  thoi 


operations  of  the  Bank  of  Canada ' 

other  than  those  already  taken  over  tended  to  facilitate  m  any  way 
by  the  latter.  Of  course,  by  the  P^’^ee  negotiations  between  the 
terms  of  the  Bank  of  Canada  act,  j  nations,  it  seem.s  unlikely  that  there 
the  Central  Bank  will,  steadily  take ,  will  be  any  recurrence  of  the 
over  from  the  chartered  banks  cir- i  “Munich”  market  recovery  of  last 
culation  privileges  previously  en-  falL  on  the  contrary,  indications  arc 
joyed  by  the  latter.  To  offset  the  I  that  existing  conditions  of  armed 
loss  of  circulation  privileges,  how-  peace  and  diplomatic  jockeying  be- 
cver,  the  chartered  banks  have  in;  tween  the  major  nations  will  con- 
recent  years  been  imposing  service  |  liniie  for  .some  time  to  come, 
charges  on  checking  accounts  and !  Under  normal  condilions  we  be- 
on  other  services  previously  extend- 1  hove  that,  as  your  client  ha.s  a  siif- 1  operations  for  the  company.  liUorini 
ed  free  to  customers.  Chief  dtfficul- 1  income  as.sured.  she  sbnuld  dividends  have  been  paid  on  the 


stand,  however,  that 

,  .  ,  ,  ,  ,  ,  r  I  will  be  resumed  a.s  mr 

industry  would  be  definite  v  favor-  ,  ■ ,  v  i.  .  •  u,  i 

•  troubles  h-ive  been  straightened  out. 
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It  should  be  remembered  that  the  ' 


Do  .  4‘  v- 

ricli  new  orebmly  at  Waite  Amulet ;  r.  r.  K.  6-42 
located,  which 


o6 


'IIIKIes 


this  (iractise  | 
soon  as  the  | 

wa.s  only  recently 

,•  1  ,  M’o  are  unofficially  informed  that  |  suggests  that  the  potentialities  of  Brauhamnia  .i-t.i 

dc5'  J’hS.Tot  mT'-a”  so  i;  so.„s  «n  the  property  have  hot  yet  been  Cl- ,  S  ™  CS -r..  , 

acDi  atieaa  ot  the  A  stock,  tm  companv  is  ly  delineated  by  any  means.  Can.  Nor.  Tow.  r,-oa 

tarto™”  a  ,“?e■Z“r:;S^T^  eon.,lderall«n  of  ,h,  above.  K"7, . 

Balance  sheet  of  the  eomnanv  call  -  production  IS  reliably  10-  added  to  the  favored  location  of  the  I  MacL.  gua.  6)s-6i. 

“  r  eoL  l”  ,.S  “ean™  aPP~>tlf  alely  .W.l.ooo  ,  Waite  Am, .let  property  eonUgdooa  : 

iooir  he  do"  wltT“!?5apWi.,  ! 'o  Ibe  Horae  amelter  of  Nonutda. 


ty  of  the  banks  during  the  past  few !  concentrate'  on  such  common  slocks 
years  has  been  to  find  profitable ,  would  tend  to  off.sct  a  possible 
avenues  for  the  investment  of  their  i  decline  in  the  purchasing  power  of 
assets.  Despite  these  condition.s, 
however,  earnings  have  held  up  re¬ 


latively  well  and  all  of  the  banks 
have  been  able  to  cover  full  dividend 
requirements. 

Our  principal  reason  for  doubting 
the  advisability  of  the  suggested 
switch,  in  the  light  of  the  investor’s 
position  in  this  particular  case,  is 
the  natural  conclusion  that  a  secur¬ 
ity  which  hfis  provided  an  attrac¬ 
tive  degree  of  stability  in  market 
value  and  in  return  over  a  period  ; 
should  be  retained  by  the  class  of  |  Ruiiding  r'rodui-tK 
investor  with  which  your  enquiry  .  i.>o.  f"ttra.<i 

!  Can.  A-  Dorn.  Sugai 

acttfis.  j  j)o.  iru’l.  extras 

^  ^  I  C'anada  Malting 

•g  P  I  .•  I  Do.  incl.  c\tra5 

Bear  Explorabon  can.  Northern  row 

Plca.se  let  me  have  your  opinion 'Janall* 


(Compiled  b.v  Jones  Heward  &  (?o.; 

COMMON  STOCKS 

Trie 


.\gncw  Surpass . 

Do.  incl.  extras.  . . 

.\8bC8tOS . 

Do.  incl.  extras.  .  . 
Associated  Breweries 
Do.  inrl.  extras.  .. 
Boll  TeJepho 


Div.  Yield 


1.2:) 


Industrials 

anv  extended  period  of  profit., ble '  rr\’'m^"umfrr^  J uIb 

'  '  curicnt  iiimmirs.  *:  refining  and  marketing  facilities  of  ;  f  t  omjni 

^  -7’  -i-  !  Die  latter  presumably  at  Its  dl^po-  j  rSna.  raperTi^-el** 

Waite  Amulet 


20I4 


1  2*) 
s.oo 

1  (Ml 

2  (»0 


a......  .  ww  _ a  \  inegars 

of  Nova  Scotia  Light  &  Power  and  1  INidinm  &  Exploration  .since  ,  ran.ui.n  iironyr 

9  common  shares  of  Nova  Scofia  |  1  f’.radian  ('  o'trjl.a 

Light  &  Power,  approximate  total 
market  value  of  $2100  and  12  com¬ 
mon  shares  of  Canadian  Bank  of 


Commerce  at  $160.  total  $1920. 
Your  advice  on  the  above,  taking 
into  consideration  the  .suUnbilit y  of 
such  an  e.rchange  of  investments  for 
an  elderly  retired  lady,  would  be 
greatly  appreciated.. 

1  may  mcniian  it  has  been  cx- 


j  there,  is  a  prospect  of  the  .s/iorc.s  Canadian  Induatr 
{showing  an  appreciation  m-er  their  D'>'>*oli<l«i'’'l  Bak> ri- 
current  price  during  the  next  twelve  cnamof,  imperial 
monthsI  —  R.L.  Im.  inH.  nvtra... 

Since  the  reorganization  in  the  i,i",TiioJf.":oa(,ram!,  . 
management  of  B.E.A.R.  took  place  Dominion  Uridgr- 

about  a  year  ago.  the  bulk  of  the  "  . . 

company’s  indebtedness  has  been  li¬ 
quidated  and  financing  has  been  ob- 
I  laincd  to  carry  on  work  on  the 
I  Giant  Yellowknife  Gold  Minc.s  and 
plained  the  po.ssibtlttwa  of  the  Nova  .  t.inig  continue  develop- 

S  otia  Light  &  Power  tiwreasing  III  ^n  the  silver-  . 

mark^-f  value  equal  to  radium  property  at  Contact  l^kc. 

1  *  Irphouc  Tclcfjxiph,  ihr.  fact  j  ^he  change  in  the  management  ha.s  Dn.  in.  i.  rxtrHs 
they  arc  .serving  the  .same  0/ j  been  mo.st  beneficial  to  the  comp.-iny  ; 

en.slomcr.s,  othex  than  the  distnbu- ,  ghareholdcrs  as  it  injected'  i:,..  in,i.  ..uh.s 


T><urinior»  (ilas: 

I  >f»miniou  'Fcxl  ilr 
Klfctrolux .  .  , 
l’'snny  Vurmvr 
Kurd  of  rHuadji  '.N' . 
(lOtxlyoar  'I  iro 

I  o.  inr‘1.  rxtrss 
Imperial  (HI 

1 M.  iiM’l.  oxtra-s 
Irnri'flftl  'I'ohgrt 


IS’;.  1.00 


”A"  stock  for  the  past  2  ye.ar.-,;  50 

cent.s  a  share  on  account  of  193S  In  your  issue  of  April  ll/ii.  you 
operations  .and  $1  a  share  ou  ac-  ansiecrcd  a  egtery  as  to  the  relative 
count  of  1937.  values  of  Noranda.  Pntnnur  and 

G.vp.siim  Lime  Ala.baslinc  is  dc- Hallnor.  You  .state  Nnrniida  has  a 
pendent  upon  building  operniionn' eontinlliny  interest  in  Waite  Amulet 
for  its  .sales  and  earnings  and  the  .Ifiiir.s-  whi-ch  now  appears  certain  to 
relative  inactivity  in  the  building  develop  info  a  copper. :iiiu-  producer 
construction  indu.stry  during  the  -.f  major  importance." 

I  past  few  years  has  been  according-  [fas  any  information  appeared 
i  ly  an  unfavorable  factor  for  the  Waite  Amulet  further 

8  6;  I  company.  Residential  building,  how- 1 //iO),  the  la.sl  annual  report  or 
I  ever,  showerl  a  decided  pick-np  iast' would  you  class  this  mine  with 
'  year,  helped  materially  by  the  fed- j  .somefpiaq  oerr  4  million  tons  of  ore 
housing  and  home  improvement  a.s-  a  major  operation,  f  am  hoiriiny 
4[82  legislation,  and  promises  to  expand  some  stock  and  would,  apprcciale 
-,i  ^  n  further  this  year  in  the  ab-  your  opinion.  -  Alberta 

811  .sence  of  adverse  international  devel-  ;  Waite  Amulet,  at  its  present  stage 

.jo  r.  40  (ipriients.  Company  reported  ,a  mod-  of  development,  could  not  be  cla-sscd 
.!o’  4  !!■!  improvement  in  earnings  for  j  with  the  Klin  Elon  mine  of  Hudson 

00  6  06  the  fiscal  year  ended  November  30,  Bay  Mining  and  Smelting,  foi-  In- 
00  1  as  compared  with  the  prcvioii.s  .stance,  as  a  ba.se  metal  property. 

:>,i  in  6,' j  fiscal  year  and  sale.s  fiir  the  current  ;  ,^rconiing  to  the  annual  report  of 
year  to  dale  liave  been  showing  Noranda,  Waite  Amulet  had  a.s  at 
some  expansion.  1  the  end  of  last  year,  estimated  ro- 

G.vpsimi  has  no  preferred  shares  |  serves  of  coppcr-zinc-silver  ore 
ahead  of  the  capital  .stock.  Sinking  amounting  to  about  4,100.000  lon.s 
fund  requirements  on  the  company's  ami  an  additional  300,000  Ions  of 
bonds  are  in  .arrears  but  directors  zinc  ore.  Thi.s  compare.s  with  llud- 
200  II  77  I  have  provided  fora  snbsl.antial  poi-  .sun  Bay’s  ore  reserve  of  approxi- 
Voo  !  iji  I ’''f"'*’  -sinking  fund  arrears  I  niatcly  27.500.000  tons  of  copper- 
rl.oi)  s'-ij  through  the  juirchase  of  bonds  on  zinc  ore. 

1  60  uj  no  .  t,i,e  open  market  during  the  past  3.  it  di'Oild  be  noted,  liov.cver.  that 
'  .V  10  j  .veins.  Balance  sheet  position  has  '  metal  content  in  tlie  Waile-Amulel 


the  latter  presumably  at  Its  dispo 
sal,  it  doo.s  not  appear  over-optlmis-  •  Dom.  .sG*  n/s 
tic  to  say  that  Waite  has  definite  * 
promise  of  developing  Into  a  base 
metal  producer  of  major  Importance. 


International  Bonds 


(.rpt  I.akra  5-66 
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Homard  Smith  4'«-il 
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Calgary  Power’s  Contract 
With  Calgary  Is  Renewed 
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Former  Royal  Bank  Economist 

Designs  Recovery  For  U.  S.  A. 


Argon  line  4  <  s’a  19<  1 . . . 

.\ustralia  :>'e  1955.  . . 

HHgium  6'8  195.'» . 

Itprlln  Kxt.  6>  1958  . 

RrB7.il  0*  -.’ft  1954  . . 

Brazil  ,’p  1952  . 

Bupnots  /Niro*  6*8  l!»6l  . 

( 'hili  (i’a  IM»l  . 

(’oliimbia  O’a  1961 
(  'gI  Mort  Imnka 
(’ulia  r«b.  Worka  :»«  ,'}»  1945 
Dpiimark  4'  v'8  *962 
Frpnt’h  Brp.  .’a  1918 
(Irrmaii  5' .-'a  1905  .  . 

(it'rman  K\(.  *  'a  1!M9 
Italy  Va  1951 

Japan  5*b'8  lfJ85  . 

Krfugpr  A’  Toll  o’a  1959 

Milan  O'  v'h  1952  . 

Norway  4 '  ..’s  19.'  0.  ... 

Norway  I'sxl.  -I'l’a  1965 

I’oni  O  h  1!»00 

rolarul  O’a  1940 

I'ruasiu  Froc  Ftalo  O’h  1952 

CiuornalamJ  Fxl.  S.F.  O’a  1941 

Itio  do  Janeiro  Ota  **  19511 

Komo  (»•  lf’52 

Roumania  Monopniioa  T’h  I9  »9 

San  Paulo  7’s  1940 

Sorbs.  U.  A-  S,  7'b  1902 

I  rugufty  8'a  1946  . 

Waraaw  7 'a  1958  . 

N'okohama  O’a  1951  . 

Mmaa  (trraa  O’^'b  1958  . 

I  Minaa  (Jrraa  6  ‘  j’a  1959  .... 


8dS 

96*4 

104 

16«« 

16 

I4\ 

55 

t2»4 

25 

25^4 


105 


101 


<  algal  y  Power  Co..  Ltd.,  has  re¬ 
newed  Its  contract  with  the  City  of 
I’algary  which  was  to  expire  next 
jycar,  until  1950.  o.  a.  Gahorly.  pre- 
i  sideni.  told  the  annual  meeting  of 
stockholders  in  .Montreal  this  week. 
Terms,  he  said,  wore  SHiisfactory  to 
j  both  the  ronipaiiy  and  the  city. 

I  Mr.  IJalicrty  said  Ottawa  Valle.v 
.Power  Co.,  a  subsidiary,  sliownl  a 
^  profit  last  year  of  .$165,060.  all  of 
which  had  been  applied  to  rediieiiirn 
in  ’  I  of  tliat  company’s  defleif  acrount. 
which  now  sliuids  at  .$366,000. 

■Mr.  Galierly  referred  to  the  gin\t 
ing  importaiiee  of  Turner  \allet 
oil  field  u,  the  rompany  and  said  re- 
ernue  from  lliat  district  had  now 
reaclied  a  total  of  aliout  $30.00o  .an¬ 
nually  and  prospects  were  fatora- 
able  for  further  developmeui.  I>i- 
rc-etops  were  re-cleclo-d  and  reports 
approved.  Ret, resented  at  the  meet¬ 
ing  wa.s  a  total  of  28.441  shares  out 
of  a  total  of  :!."i,o0u  .share.s  $|00  par 
out.standing. 


68,. 

84>. 


G  Gli 
7.19 
4  25 


and  should  go  hand  in  hand  with 
I  he  tele  :  hone  service. 

There  is  .some  doubt  being  cx- 
pre.ssrd  re  the  future  of  oiir  Cana¬ 
dian  banks,  that  is  the  possibility 
of  the  Canadian  government  limit¬ 
ing  the  .services  they  vuiy  be  able 
to  give,  or  otherwise  through  the 
Bank  of  Canada  depriving  our  old 
banking  system  of  many  privileges 
enjoyed'in  the  past.  ~  E.  McL.  B. 

More  especially  in  view  of  the 
holder  being  an  elderly  retired  lady 
who,  presumably,  is  interested  more 
in  safety  of  income  than  in  appre¬ 
ciation  m  market  value,  we  would 
question  the  advisaliility  of  making 
the  suggested  .switch. 

Maritime  Telegraph  and  Tele¬ 
phone  Go.  li.as  had  an  impre.ssive  re¬ 
cord  of  dividends  on  both  classe.s  ot 


We  have  no  means  of  knowing  .\i<iniri-ai  TrHmways 
the  po.ssible  market  action  of 
B.E.A.R.  stock,  or  of  any  other  so-  :  Nati.mai  iirrw<ri..» 
ciirity.  and  the  market  for  the  ■  >>'«tii>iiai  mi<-i  Car 
shares  can  only  be  determined  by 
future  market  conditions  and  re¬ 
sults  obtained  from  development  and 
exploration  efforts. 

•Y  y-  y- 

KV.STKHX  STIT.I,  rRODK  T.S 

Toronto.  —  Directors  of  Eastern 
Steel  i’rodiicls.  Ltd.,  have  aiitlioriz- 
ed  a  change  lu  the  capital  slriiriurc 
to  be  presented  to  prel’encd  sliare- 
liolders  at  a  siiecial  iiieotiiig  bore 
.April  28.  Proposal  is  to  call  mif- 
standing  prim-  preferenee  7%  shares 
for  redemption  and  A’ancellation  and 
replace  them  with  new  nCr  prefer¬ 
red  slock. 
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rRKiiiKKiii  ynn  H> 


Maclaren-Ouebec 
Power  Company 

4%  First  Mortgage  Bonds 


Due  May  15,  1959 


Price:  97  and  interest,  to  yield  4.23''o 

« 

Descriptive  circular  on  request. 


Royal  Securities  Corporation 


244  St.  James  Street 
Montreal 


Limited 


330  Bay  Street 
Toronto  2 


llsltja'c  Snoa  .lohit, 
t  hariulletu'u  n. 


Oii'l  fi.  Httava.  lI'iKi.-irrc.  (  atjarv.  \  ani-oui, 
llamiftor.  .st,  John's.  \fld..  London,  Lns. 


'  .Virrtow  SurpR^r. 

'  A-wioriarpri  .Urnwr-Tir-; 
,  <  HiiadH  l,rt-ad  >  Irl  - 
,  ,  ‘aiiada  ,  'r-mml 
’  Canada  Nur.  Powrr 
j  ,  Hiiadiat)  Brptirr 
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■  *  'atiadian  <  'ar 
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j  ,  'afiadtan  ,  'ntloiip 
,'ariadian  l''airl)aTil.M 
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I  UimtniiHi  Coal 
Dominion  ,ilas.A 
I,ominion  Tar. 

,  l-tnminion  Tf-.-uito 
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(iatineau  Power . 

.  .  .  58 

,5.00 

8 

('loodvear . 

5  r 

2 . 50 

4 

Howard  Smil.h  .  .  . 

.  .  91 

6  00 

6 

Jamaica  T*ub.  ^or\  ior 

....  132' 

7.00 

r» 

Mt*(4)ll-Front<’ria<* .  .  . 

.  .  .  .  87 

(v  00 

6 

Montreal  f’ottoiiH 

,  .  99 

.  00 

. 

Mooro  (’orp.  \V . 

....  l.-|7 

7.00 
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7.00 
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Power  Corporation  .  .  . 
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Imperial  . 
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10.00 
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Nova  Siotia 
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Toronto  . 

(a,  AaktHi  quotation. 
,b)  Bid  quotation, 
(n)  Nominal. 
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ceonoMi i.st  for  the  Kuyul  is.-inU 
I  of  (  (I ii.idii  Dr.  Doiuild  .MUchcll  .M.ir- 
|\iii  \  icwed  I'lie  Cuiuiiliiiii  scene  fioiii 
ri  puiiil  of  ptiicliii'l  ;ul\ ;iiiliig(!  iiiul 
l,('c;mi('  well  known  Hiiioiig  Caiiiidinii 
Ini.sincss  men  and  tiankers.  ’I’oday. 
as  vi.^iliiig  Professor  of  .Moiic,'  and 
Blinking  at  the  I  nivcr.sily  cd’  Illin¬ 
ois.  ills  inlci'csls  arc  in  ilic  Cnited 
Slates  and  ii  is  fm-  iliai  country 
llial  he  \, '  ites.  Willi  Ccrmidc  Mar¬ 
vin  \\  illiains.  "Di  sigii  for  Kccov cr> ,’’ 
\o  p,'d. lilt’s  IcNl.  this  IriT-pagi-  rrad- 
ahl,'  hook  suggests  remedies  for 
govcrniiiciilal  and  iiidii.sl  rial  waste 
ami  poll,  ics  fur  maii.igcinciu  of  cre¬ 
dit.  finance  and  I'U.sim'.-^s  lo  corrccl 
nialadjii.sinicnls  wliicli  arc  liold  io 
'■xisl.  Conslriiciivc  In  its  inci-plion, 
llic,  l)ook  ('.vpi'tssi'c  the  Iiop.fiiliics.-' 
(d'  its  aiilliors  liial  defects  in  llic 
pri'sciit  system  that  lia\('  led  to 
w  astefiilnc.-s  and  \,  aiit  ui  a  land  of 
iiPIiiircnt  plenty  ran  lie  .md  ,\ill  tir 
nil  imaiol.v  reetified. 

’I'll,'  rsscnei'  id'  "Iie.-igii  for  It.'- 
eover,"  i.^  the  need  for  opening  new 
markets,  doineslie  ami  foii-igii.  I'f 
I  lie  :;(i,(nio.iinn  faniilirs  m  ilie  Cnited 
Stales.  It  per  ceni  i  arn  less  than 
.$l.nnn  pci  \car  \el  raniilies  having 
incomes  of  less  ilian  .$2..'inn  a  \car 
spend  practically  all  ilnir  income 
on  hare  necessities.  Incriasc  in  de¬ 
mand  for  good.,  would  naiiirall, 
follow  any  increase  in  tlie  eariiiiig 
power  id'  these  families  ami  if  tiiini- 
numi  earning  powi-r  were  increased 
to  .$l,2,5n  |ier  ye;ir  ta<  re  would  he 
created  a  market  for  in.OnO.dnn.nim 
fd'  consumers’  mcia  liamli. c  cai  h 
year  mu  im  ludmg  ,  xpcndltnrc  tor 
building  additional  jdanis  iicocs.-a ry 
to  proiiuce  these  goods.  Ivvpressiiig 
iheir  helicf  in  deinocraiic  -capital- 
lini  out  the  dcsir- 
from  the  dicta 
ttnsiiipr..  I’nificd  effoii,  goverumeii 
at  si.stam  e  for  constructive  projed 
{ami  low  coist  1iou.-iik',  arc  among 
j  llic  suggestions  offered.  (  lia|,tei-.s  an 
;  devoted  to  mass  healtli  and  ediica- 
!lion,  financing  new  markets,  inoar- 
a  t,8  '  mry  iiiaiiagemenl.  wliat  is  a  larilf 
1  (is  and  tlie  breakdown  of  trade  and  fill- 
bailee. 

I  For  the  development  of  foreign 


I ) ;  isin.  the  authors  ]' 


markets  a  new  inir nial iona I  ciedii| 
s.v>(eiM  i.-,  deemed  a  luiniary  e.-siMi- 
lial.  .\  eelilral  world  bank  respoii-  | 
silile  for  pr, , moling  Iiarmonious  in-  ■ 
leriiational  finaneial  relations  is 
siiggcsied  uiili  reference  lo  llie  for- I 
malioii  of  llic  Bank  of  Canada  (piol- { 
ed  as  a  minor  precedent.  I'rom  tiial  | 
iioiiii  tlie  atiihors  go  into  some  de- 
lial  on  llie  slriicinre  and  power.,  ,d' 
siicli  a  bank. 

B.v  am!  huge.  l,r.  Marvin  sei-iiis 
to  have  iravelled  far  from  the  eoii- 
servative  confines  of  i  anadiaii  liank- 
ing  bill  it  iniisl  in-  i eim-mbered  llial 
lie  IS  ail  economist  rattier  Ilian  a 
banker.  His  "Design  for  Beeovery" 
is  provoealive  rallo-r  lhan  eoneln- 
si\  i>  w  iiieli  makes  il  ilie  imn-e  read- 
aide  ami  iioiK-  the  le.ss  valualile. 

I’nidislied  on  .April  2,i  lyv  The  .Mns- 
soti  Itooli  (  o  l/ld..  "liesigii  for  Be- 
eover.v  ”  is  priced  at  $2..'n. 
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GATINEAU  POWER  COMPANY 

5e.‘7  CUMULATIVE  PREFERRED  SHARES 

$100  par  value 

Price:  97.00  per  share  to  yield  5.67% 

LJoscriptivc  circular  will  lx-  mailed 
upon  ri-fiucst.  Orders  may  Ix'  tele¬ 
phoned  or  telegraphed  at  our  e.xpense. 

McLeod.Younc,  Weir  «  Co. 

IIMITIR 

231  St.  James  Street,  Montreal 

Ttitphona;  H Arbour  4261 


Ottawa 

Toronto 


London 

Hamilton 


t‘aO>rf.fpfm<4an(i  »n  Tirrljciwd  LoikIom,  r«f. 


>h\\  ISSl  K 


Gatineau  Power  Company 

(Incorporated  under  the  lawa  of  the  Province  of  Quebec  1 

53  2%  Cumulalix'c  Preferred  Shares 

(par  value  |100  per  afaare) 

PRICE:  $97  per  share 

LumuIatiTe  diridenda  accrue  from  April  1,  1939 
Descriptivm  circular  will  ba  furnishmd  upon  request. 

McTAGGART,  HANNAFORD,  BIRKS  &  GORDON 

Limitbd 


a07  Place  d'Armea 


>IONTRE.\L 


!M.4rquette  3242 


NATION’S  AFFAIRS 
SHOW  EFFECTS  OF 
WORLD  STRUGGLE 

Political  and  Economic  Barbar¬ 
ism  Upiu’ts  International 
Trade  Says  Dunning 


A  flrficit  of  $fi0.oeo.000  estimated  for  the  fiseal  year  ending  March  31. 
nta.  without  providing  for  further  wheat  marketing  losses.  Deficit  foi 
ilie  !f>3S-3:t  fiscal  year  estimated  at  J.5o,666.000;  i$17.n5,000  In  preceding 
year. 


THE  FINANCIIX  TIMES.  MONTREAL,  APRIL  28,  1839 


«  I  I  AD/^CD  f  operating  Income  ci 

liricy#»f  ULrltll  i  the  previous  year. 

77,  Ji  IS  REPORTED  FOR 

ir  ending  .larch  31.  II  ri  1  II  ill  l  irn  of  Quebec  and  Churchil 

I  I  N  RAll  WAV>i'h''  I’tescott.  Ont..  elevt 

15,000  In  preceding  I  If,  11.  UnlL  If  rt  I  J,  fnr  nnn-.irtive  advances 


Hiffhliffhts  of  the  Budget  ‘•ARCER  DEFICIT  IS  =  ‘ 

AIIgllllgllLS  Ui  me  DUagei  IC  nmnnTm  mn  l  The  money  advanced  to  the  Har- 

_  I  |\  If  M  Ml IV  I  M  11  l||||f  I  hors  Hoard  was  earmarked  as  fol- 

V  deficit  of  $60,000,000  estimated  for  the  fiseal  year  ending  March  31.  ^  ™  !  lro.iehefand7^7n.Xt?ha^1m7^^ 

without  providing  for  further  wheat  marketing  losses.  Deficit  foi  hi  DA  II  W/A  VC  the  Prescott  Ont  elevator-  ooo 

f,.™,  «5,«66.000;  ,17.T,5.«0»  prccodln,  |  1.  W.  KAILW  A  t  d : 

1  -  cif  of  the  .Tacques  Cartier  Bridge  at 

ncome  fa.y  deductions  for  all  firms  proceeding  with  construction  of  Effect  of  Conditions  Is  Shown  in  Montreal:  $2,160,000  for  retirement  i 
cMf-tisiorus  w  ithin  the  next  year  equal  to  10  per  cent,  of  the  amount  Operations  of  State  1”^  dehenturcs  of  Halifax,  Quebee  and  ] 

ipiial  eM>eiided,  A  further  extension  of  three  years  of  income  tai  Entemrises  Saint  .Tohn  Harbor  Commissions:  | 

ntions  for  new  metallic  mine  ricvcIrmTnont s  enminir  ln*f«  nrndifcrinn  C.nierprlSeS  -pj  t-c-  onn  for  c.qnllal  cxnenditiires 


IN  BUDGET  ADDRESS 

Minister  Calls  for  Confidence 
and  Courage  in  Preserving 


pl.mt  exif-tisiorus  w  ithin  the  next  year  equal  to  10  per  cent,  of  the  amount  Operations  of  State  1”^  dehenlurcs  of  Halifax,  Quebee  and 

Ilf  ciipiial  exi>eiided,  A  further  extension  of  three  years  of  income  tai  Entemrises  Saint  .Tohn  Harbor  Commissions: 

cxemptious  for  new  niotallic  mine  developments  coming  into  production.  erpnses  $T8,5,Ono  for  capital  expenditures 

riemoval  of  the  three  per  cent  excise  tax  on  all  Imports  other  than  LOSS  ON  AIR  UNES  alid7:hieiutimi!^Qle':‘'' 

those  entering  (jamida  under  tho  general  tariff.  |  ^ 

'  ■'  '  i  Canadian  National  (West  Indies) 

Kxelsr  duly  on  spirlt.s  used  in  manufacturing  vinegar  increased  from  Ottawa  —  The  increased  deficit  of  [  steamships  Limited  reported  an  op- 
27  to  tai  cents  ,-i  gallon  to  encourage  ii.sc  of  Canadian-made  cider  for  this  the  Canadian  ,  National  Railways  in  crations  surplus  of  $276,000  after 


LOSS  ON  AIR  UNES 


System  of  Individual  Liberty  purpose.  fiscal  year  brought  about  a  Paying  bond  interest  to  the  public  | 

and  Private  Enterprise  l  i  ustonir.  duty  of  five  per  cent,  ad  valorem  imposed  on  crude  rubber  sharp  jump  in  Dominion  Govern- 

,  -  I  nnrj  primary  forms  of  tin  in  Intermediate  and  general  tariffs.  7ont  eincnriiinrca  fm-  envemment  surplus  was  paid  to  the  government 

Ottawa  In  liis  biiiigei  address  ment  expenditures  foi  goiernment-  ,n  partial  payment  of  Interest  on  ad- 

IJoii.  C.  A.  Illuming,  dealing  with  the  I'utJrs  on  parf.s  used  in  manufacture  of  radio  tubes  removed  on  re-  owned  enterprise.s.  Dinance  Minister  J  vances.  The  government  adi-anced 
gencial  l)ii.uni.=:;  and  fitianeial  situ- i ‘’'^"iimrudation  of  the  Tariff  Board.  i  Dunning  reported  in  liis  Imdgct  '  f’lo  steamship  company  .$6,000  for 

aiioii  and  oiuliioU  said  that,  'ike*  rhanges  ill  .sales  tax  or  in  schedule  of  exemptions  and  no  changes  speech.  j  improi ements  on  vessels. 

i:ir,7  but  even  iiiKi  e  .n i  ikiiigly,  n:;s  m  niisrellaneons  excise  faxes.  Changes  in  77  tariff  item*  largely  con-  The  C.N.R.  net  cash  defieit  of  .$5L-  Operations  of  Trans-Canada  Air 
ua.i  iiai  kfd  with  drama  and  ten- .  firming  the  new  t'.ij.  trade  treaty  arrangements.  314.000  was  .$11,068,000  ahead  of  a  for  tho  calendar  year  1938  re- 

71111,  Thiiiiighiiui  hi.'  address  the  -p  ,  ,  _ _ _  .  «  I  deficit  of  t4'’ 346  000  the  nrevioiis  suited  in  a  deficit  of  $818,000  after 

. .  lof.T  arolfchS  ?„  IMilrc,!  on  capll.l  Sat  ba/ora  dapr.- 

till-  uitcnintii.nal  Mtiiatimi  during  iTe  a  l-tinVe  hig7of  t^^^^  decrease  of  *15.000.000  i  expenditures  arising  out  I  <’iatlon.  compared  with  a  deficit  of 

in.  past  iwi.  years  uih.ii  ihe  eeoin.m- ,  Ihc  picxioiis  year.  operating  deficits  and  uon-aetlve  -^’H-OdO  for  the  period  June  1  to  Do¬ 
le  !:le  of  Canada.  ■  (Mie  intern. uiniial  Im-inne  1,-vx  receipts  $142,025,000,  the  highest  ever  recorded,  and  an  advances  to  all  government-owmed  |  member  31.  1937. 

er  ...i  I  I  nwded  iipnn  ilie  In  el.s  ni  an-  inrrca.se  of  18  per  cent,  over  the  previous  .vear.  Net  debt  of  Canada  on  enterprises  was  $58,967,000,  an  in- I  - 

other.'  he  .nd.  "NaUi  d  aggre.'.'inn  \l.ireli  31.  1939,  estimated  at  $3,157,334,000.  crease  of  $14,135,000  compared  with  i  R  p  p  AntlinrivM  I  nan 

h.T  ■  ffiii^nl  ;i  ui’iTii  ?>r«  •(’'■'s 1 1  »ji  i-I  ir<i-  oo<» /ia/\  av.  •  I\#  r*  *»U%riOTIZC5  uwClll 

geUiis  -md  reneiiidlc  aiiered  'Jie  '  .mad, a  ranks  fourth  among  exporting  eountries  and  fifth  in  terms  *1^-533.000  the  previous  year.  ,  *(v  nnft  nnft  »  U  r' 

man  of  l  urone  Brute  f.in  e  !ia.  ln<  n  ^''fornal  trade.  Total  exports,  ineluding'gold.  $1,009,100,000:  im-  The  government  also  made  ad-  ^y,UUU,UUU  lO  DrOWn  $.>0. 

iinhiii-K  •irri  ii'ineil  he  '.im  -  I, lie--  i""‘ts  StiaS. 200. 01)0,  leaving  favorable  trade  balance  of  $350,900,000.  vances  of  $59,794,000  to  tlie  railway  - 


WJTH 


1  7’ I' 


wa.j  lull  keil  w  illi  drama  and  feii- 
7-1111,  Till  iiii.ghiiiii  hi.-i  address  the 
Minister  i  iiiphasi/ed  ihe  iiieidenee  of 
tile  international  siitmtion  during 
tin  past  two  yetirs  iilinn  the  (n-ononi- 
le  life  of  Canada.  "(Mie  intern. Uiniial 
er  ...i  M  owded  upon  tin-  In  el.s  of  an¬ 
other.'  lie  ...'lid.  "NaUiil  tiggri'.'.'ion 
ha.  eansed  a  grim  proe.’.'  mn  i.t  ira- 
geUils  tmd  repe-iuillc  aiiered  'Jie 
map  of  Luropn.  Brute  fon  e  ha.  he  n 
piiMiely  aeciainied  he  Minn-  .-t.ite-- 
iiien  a.s  Ihe  only  philo.'0|iii,'  lor  the 
g.iidtmeo  of  lulertia  •  lotia  i  relation-, 

'Ihe  wold  of  great  nriiion;  litis 
been  plighted  only  tn  In  hioUen. 
alliiUoi  before  tin  inlc  war'  dry  on 
the  dot  iinii'tii.  I'.-.  I'l'.t  .mall  nation 
lia.s  Ined  m  inrpetnal  fiai  of  it.' 
own  saleiy.  ’Mp-  null.'  of  iinJiistry 
have  r\nivwln.-re  In-eii  p.i  ded  up 
to  grind  oijt  liny  c'l.-ipon.  of  de- 
.'.trnetinn 

\  len.sc  nub’ll  liad  iuinr-1  iis  at-  ■ 
fe.iuion  more  and  nio-e  to  diplom.t- 
I;..-  and  miliia.  i  affair.',  ami  Uss  to - 
the  normal  hit.  Ulcsn  of  li\ing,  the 
.'n' mi.Ui  r  .’.-rd.  rrotn  iliis  "Keyer-j 
on  to  political  and  eroiioinie  bar- j 
iiait.spi  '  rei-o\er>  bad  oeea.sionally  | 
I  nn'i'gi-d.  otih  lo  he  huried  tigtiin  iu  j 
a  iinvc  wave  of  fear  .ind  nni’ortauity. 
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BARCLAVS  BANK 
(CANADA)  is  •  unit  of  one 
oHhe  largest  banking  organi¬ 
zations  in  the  world.  A  com¬ 
plete  banking  service  is 
offered  to  firms  and  indi¬ 
vidualshaving  domestic  bank¬ 
ing  requirements  and  to 
those  interested  in  Empire 
trade  and  development. 


TORONTO 

«0  KIN«  STREET  WEST 


Gnvernmenfs  bousing  ami  kindred  legislation  responsible  for  more 
tlian  -^Go.diiO.OOil  of  new  construction  work. 

— - - , - 

The  National  Balance  Sheet 


The  government  also  made  ad¬ 
vances  of  $59,794,000  to  tlie  railway! 

,  for  capital  purpose.s,  but,  .$30,000,000  AnnniinnOTnr>Tit  Twado  thio  uicciiut;  iv^ujaii.^  n>  noin  uui. 

for  more  was  repaid  by  a  govcrnmcnt-giiaran-  Announcemeni.  was  raauc  lu's  3,,,  details  of  a  revised  plan  which 

teed  C.N.R.  bond  issue.  At  tho  close  fl'rcetors  of  Brown  Com-  i,p  secured  by  a  prior  lien  on  would  be  acceptable  to  all  groups. 

—1  of  the  fiscal  year  the  railway  owed  pany  that  the  R.F.C.  at  Washington  all  important  as.set.s  of  the  company - 

I  outstanding  temporary  loans  of  $17,-  has  authorized  a  loan  lo  the  com-  other  than,  current  assets  and  that  QUEBEC  GOLD  OUTPUT 

077,000.  There  was  a  leraporary  lo.in  pany  of  $9/)00,000.  With  this  loan,  management  and  the  re-  _ > 

CwC  of  $1,500,000  pending  passage  of  the  Brown  Company  officials  sav,  the  organization  plan  shall  he  accept- 

-  C..\.n.  1939  bitdget.  company  would  have  approximately  able  to  the  R.F.C.  Quebec.  -  Queb-o  gold  producer.. 

Of  tho  other  government  enter-  $8,000,000  in  working  capiul  upon  An  attempt  to  effect  a  vcorganiz-  report  an  output  of  So.jOO  fine  otim  c.' 

4.462.000  prises.  .$3,441,000  was  advanced  to  completion  of  reorganization  under  atlon  of  Brown  &  Co.,  was  defeated  i”  January;  in  December,  90,ii91 

1,000,000 1  the-  National  Harbors  Board,  which  Sertion  77-B  of  the  Federal  Bank-  by  the  1937-38  business  recession,  ounces  were  produced,  while  in  Jan- 

I ••’00  :  reported  an  increase  of  S3  per  cent,  ruptcy  Act.  a  sum  ample  to  carry  For  the  past  year  and  a  half,  it  is  nary  19.3S  -output  totalled  76,565. 


$9,000,000  to  Brown  Co, 


on  the  business  while  about  $2.000,- ,  understood,  representatives  of  com- 
000  will  be  available  for  plant  im-  mittecs  of  bondholders,  preferred 
provement  stockholders  and  creditors,  and  rc- 

.  ..  ,  ^  .  presentatives  of  the  company  have 

The  loan  is  predicated  on  cerUin  been  meeting  regularly  to  work  oui 
conditions  among  which  are  that  it  details  of  a  revised  plan  which 
shall  he  secured  by  a  prior  lien  on  would  be  acceptable  lo  all  groups. 


MABtLITIES 


ution  F? riji^niphon  I  tint! 


ik  t, 

u  rill  OH  I  uncjfl 


Fttnd  V  >\'il  .^rivK'o  .  , 

•  tinrj  —  Keturnc'J  5old»rr 


\  ^  all  I  or  (  onraco  #  I 

I  Lonlingrnl  hh 

■  '  riiifidi  ijf  (»  ;in(j  •.’o?ira^;c  arc  cs-  OuiNt^iDdiOkf  c 
.ii'iinal  ffir  iln-  (Mfective  working  of !  ''*'^'’t  .Accoum, 

.  1  J  -  Intrrrst  Hur  nnd  out^tnnr 

tin.v  cc-niuiuic  .".isfcm  h.escd  on  m- '  ,  Iirbi- 

dividual  Iiheit\  .-mil  private  enier- 1  I'nmrtiurr 

prise.  These  fiiinlnirs  arc  difficult  '  M.i'ut."il 
Ill  develop  in  ihc  world  lodav.  tint 
,t:  Icri  't  in  I  'tinadti.  there  i.s  more  ■ 

I'hanee  for  tlieir  i  xeri-isc  and  de- i 
vclopireiu  than  in  iiuvst  other  I 
.'oiiiitrieT..' 

,  ,  ,  I  C.T.sh,  wor 

!  1l<-  Mlllistei-  reviewed  Ihe  econo-'  B.mk  r.t  c 

mil- condition.s  of  the  past,  year.  The'  <  rtnadian 

I  lilted  Slates  and  tii'cat  Britain  htul  ,  <  .inndian 

,  ,  ,  ,  ,  Itoiniiiion 

fell  Ihe  hu.'iucss  rece.ssion  severely.  Municipal 


1 2  l.7l7.POn 
1 2. ■124. non 
I  7.748.000 
'>.400.000 
48.700.000 


14.144.000 

2.677.000 

1.401.000 

3.800.000 


QUEBEC  GOLD  OITPUT 

Quebec.  —  Quebec  gold  producer., 
report  an  output  of  55,500  fine  otinec.s 
in  January:  in  December,  90.594 


nd  .Sprcni!  !  uiid, 
V'hequP'  . 


22,03  4.000 
28.1  70.000  ' 
0.600.000  ' 
1.624.000  ' 
1.750.000  ( 


iirrd  Ir,'  -iiikiri-  liind, 
tl  .iiid  C>ii  I  st  .iiidtn-  .  .  . 


3.314,720.000 

2.740,000 


sharp  and  short-lived.  '  an-,  Lo-ms  to  Province.' 


ASSETS 

Active  Assets 

Ca.'Ii,  working  c.ipiiiil  advances  and  other  current 

P.ink  ot  Canada  (.  apital  .Stock . 

I  anadian  Brnadcastinc  Corporation — Loan.  .  . 
Canadian  National  (West  Indicsl  Steamships 
t3oininion  and  National  Ifousinp  Act.s — Loans. 
Municipal  Improvement  .Assistance  Act,  I03a. 


Ltd..  Loan. 


3,3  18.470.000  j 
33.642.040.000  I 


38.761.000  I 
4,020.000 
440,000  ! 
450.000 
5.420.000 
81  5,000 


ada  wa.s  among  the  first  to  show;  llou.sme  Loan,  .  % 

.A  substanliai  lipiuru  m  industry.  Albertn-Subsidy  Overpayment  . 

am)  this  country's  revival  had  been  |  _ 

lliore  Jiattiral  than  that  elsewhere.  ;  N'alion.il  Harbors  Board —  4 

While  the  "cv(-r-<|iiickciiing  pace;  Wmcotiver  . .. 

of  rrarmamciii  '  was  responsible-  .  .. 

for  the  imillsLl'ial  levels  in  other  Westminster  Harbor  Commission — Loan  . 

countries,  defence  expenditures  had  j  Board -Advances  and  Capil.nl  5tock., 

played  Otllv  a  minor  part  in  thoj  Canadian  National  Bailways  — 

CCOnomiN’S  of  this  continent.  Tlie  .Xdvances,  I'inancinR  and  Guarantee  Ad.  1938..,.  4 

rivul.  was  .hat  business  tmd  em- :  !’;“"e.R;uvn' 

ploynicnt.  here-  wen-  not  dependent,  Irans-Canada  Air  Lines  . . . .'. 

to  tiJlV  niafkcd  cxtcni.  on  that  lirti-  Temporary  Loans  . . . . 

.t  niiihic  Purchase  ot  equipment — leased  . . . . 


»  484.715,000 

Debt.  Vlarch  11,  1939  te.stimaledi  .  $3,1  57,3  3  4,000 


led  I  March  3  1,  19  39, 


240.1 18.000 
429.71  1.000 
291.164.000 
1  2.057.000 
9.896.000 


CCOnOtUKS  of  this  continent.  Tlie  .Xdvances,  I'inancinR  and  Guarantee  Ad.  19 

rivul.  was  .hat  business  tmd  em- :  !’;“"e.R;uyn' 

pioymcnL  here  wen*  UOl  ilcprnaent  ,  I  rans-CanadeT  Air  Lin***' . . . . 

to  ixHV  markCfl  extctll.  oil  lhal  nrU-  Temporary  Loans  . . 

ficial  StillllilllS.  Purchase  o1  equipment- leased  . 

ihc  fxlrcni^fh  Jind  t  ocupcrdtil  G  ,  Canadian  PaciFic  Railway  — 
power  of  iJir  (’anadian  economy  lu  Loan  for  bptlarmcnt  or  n*paif  railway  ‘•quip., 

the  lace  of  that  external  pressure'  I-oan  for  ^-ase.  on  special  works  programme,  .. . 

hod  bei-n  deuionsti'atcd  to  a  re- i 

markable  degree,  xir.  Iniuning  said,  i  Loans  to  toreiRn  Government* — 

Ho  recalled  the  crup  failnre  iu  1937,!  . - . 

the  recession  m  the  I'nitcd  State.s  i  ""niania  . 

ami  the  .  inlornalional  uncertaiut.v  ,  Soldier  and  General  Land  Srtllement  Loan*  ... 
tuhsequent  to  tho  aanoxation  of  -'’,'■'■'1  f*’'"'"...®"'*  '02^'',""^''’  . 

.  ,  !  <  amidiun  Government  Railways  w’orking  Capital 

.\ll>iricl.  !  Bond  Ilolflinj^  Account  . . 

ftpcoierv  Here  Sound  ,  Be'erred  Debits— 

,  ,  I  Lnaiiiortized  discount  and  commission  on  loan 

X'ot.  this  country  s  retovery  had) 
liooii  sound  ami  not  handicapped  i 

hv  uneconomic  forces.  He  traced  j  ,,  ,,,,„„«„d.  .... 

ihc  infl'X  of  Ihc  ])hysival  volume 

of  ljusinc'-=s  ami  CSliniatCll  The  ua- ,  Npl  D^bt  reprr^^nt^d  by — 

•  Olitll  income  for  l'i;;s  at  appioxim-l  a  -  f  .xpenditur-s  und  non  acme  assets  lesliina 
,  ,  t  npilcil  Lxppfirjjturrs — 

;  oly  5i;.li;n,nfi0.o0i).  (»r  aboiii  4’-  PubheWork-- 

iicr  cent  hrlow  the  1937  foitii.  t'aimls 

Itc.'vpitp  unfavorahln  weather  eon-  ii'  'I  'l'  . 

,  _ .  1  iililic  buildings,  liarbor  iind  river  improve 

UlUOll.S  ami  tiie  n  com  CXll.lOldin-  l  M.lu.qrv  propertv  and  store, 

a*’>'  .'^evics  of  i n t erna I  ioiihI  crises  fcnitorMl  nccoimt.t  . 

bii;  inoss  lui'i  maintained  ]iart  <'f  the  ,  • 

,  4-13  I  /  •  .  z  I  Lotin.T  non  - 

gams  i;  mnm-  lasr  lali  ami  '  .imui.i  I  rmw.d,,.:i  v.mmi.M  Ra,ivv.,v,  .Vci.nti-,  iru-> 

fntered  the  P''f'‘1f't"  spring  tuni  .'ttm-  (  nnadmn  N.,lir>n,il  R.iilw.ivs  .Slock 

m  ''vvlth  l-erlain  dvl  itii;  ■-  imilca-  <  .inadmn  .NiiOonul  .SleHmsInps  . 

:,„„s  or  tui-.h,  r  improvcmvi.t,"  raid  '.d  s’ .k  .,che..rn  <Re„e,  a 

,\1 1  .  lllilinin.-.  1  N'ulion.'il  Hfirlinrs  Hourrl 

" I're-.-^ctisoii  Pioistiirc  rotn'lil ion-; ,  (Quebec  . 

for  ihr-  I93'i  I’tairie  emps  arc  in  .  (  Incoiitoni  . 

gcncrtjl  cxcelli  lit,  and  liic  iiv'  :  iock  H.ll'iLix'''  . 

markets  tiavc  Ic,  i  ii  imi-iov'ii,,  io  .s.uni  Jolm . !!!'.!.!!!!! 

iicini.  month'.  Imriii;-,  iio-  fir.-i  ,  ihrce  Rivers  . 

fluarur.  emi.^n  in  rioll  t  nlllrarl.^^,  Mo.itrenl  (iHLru.*-.  L  „rhrr  Undsf »  . 

Ti ’-u;!  »six  p*  I  tC'llI  ^inil  .  Srr^l  (*vain  nnrl  Rplirt  .NflA'-iHcrs 

;r'-idential  contract;.  Ii2  (ler  •.-rut  |  Soldier  nnd  Gmeiid  l.-md  Srlllcmenl  . 

h. 'd.rr  than  for  liie  ..-mo-  pcnoil  in  M^-i^  . 

j!‘^S.  and  Iho  immciililte  outlook  H,.l.nicr».  .  OHs..l,dHlrrl  fund  bronchi  forw.-„d 

(oi  ;t.  luri’m**  7 nb^laiit i;d  imf>r(>vc-  M.irrh  \\,  M)i^  . 

ment  in  l'(-.<llit  lltial  COIlSl  rm-t  ion.  I  l.-wes  ol  .•xpendilnir  ever  revenue  Ir;,c„l 

I  f-n  Hf**  1  4 1  ;i  I  r  li  I  )  I'M)  i  i  ii,,o  i 

'iiui  mo;  I  iniporttiiit  lunmcnug  ■  -- 

.•ire.q,  Briti.  li  '  olurnhiti.  iuo-  hciie- 
flitcd  from  hctler  wc-aliicr  tiiiil  an 

iniproved  dcniami  m  foreign  iiitir-  - - — - 

.  '.tic  iot  tin  had  ilcen  forced  on  to  a  purelv  clusivi 

rltr.-e  monlh'  oi  19:;:'  was  alni..ri  hO  ■,,3pjp 

I.r-r  fcni  Uiiui  that  foi  (ne  ■‘imt |tiiik;ible’*  foi*  ll.noo.mMi  people  eeni 

i, rsi,  quarter  of  IIi.mS.  Iu  out  '‘living  mi  so  large  .qii  areti  endowed  fieriod 

ral  and  ca.stctii  forest  imlii.Mncs  essential  raw  iribnti 

(oruliiion.s  have  md  h(;t  n  so  .ivor-  ijmidijiij,  pf  Die  world's  indu.strv,"  treaty 

al.ic  but  progress  lias  been  made  in  .  .  .,oo  .  .  no,. 

.1,  ,,i..ir.  I  I.'iii  ing  I9u8  1  anada  maintained  •I’'*’  ti 

"‘Ar.'nnf.mVurinL-'  oper.qiinns  will  PO-sItion  as  the  world's  fourth  Ports 

benefit  from  mmrovrng  o'''-Pomi'-  oP'i  /li-T'acod  Jan 

conditions  rlscvvliere  and  froin  in-  f'f’t  "'''ms  of  total  ex-  'mpott 

created  dorem-e  cMumdliurrs.  bolh  >-M3orts  for  the  fis- 

.  Ltmdian  and  British.  iMi.ally,  the  ' -  ,  .'V 


3.203,00(1 

144.950.000 

469,000 


60,847.000 

24.937,000 


1,734.000 
I  4.929.000 
3  13.000 
100.000 
t. 400, 000 
6.206,000 


1.070.000 

333.000 

4.848,000 


6.424,000 

24.329.000 


85.784.000 
274.000 
34,420.000  , 


30.814,000 
40.700.000 
2,3  I  2.000 
16.772  000 
328.000 


ll.,I  Rnilvv.iv,  .6, 
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Its  I  o  I  d  )  . 
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f^oun.s  non-ncllve-  - 
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('niiHifiuii  N.iliri 
t  .,nadi.,n  -Null 
R.iilwHV  Acenu 
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N'ulion.'il  ffurlinrs  H 
f3uebe,'  . 

(  Incuiltiini  .  . 
Clmrchill  .  . 
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ed  Cram  .qml  Rebel  .Xflvunves 
Irlier  und  Crnerul  t.und  bclllc 
siell.llieotis  /Xrlvuiues 
—  Cnnsolirfuleri  I  iiiirt  ■ 

H. ibince.  <  oils, tiidu  led  fund 

Murrh  II.  1016  .  .,  . 

I. -MT'S  ni  I.xpendl  I  111  e  nve 

enHe.l  M;,|,l,  I),  PIP) 


loilglil  lorwuld  fror 


26.925.000 
1,818.000 
9.000 
I  2.1  68  000 
16.397.000 
3,73  1,000 
3.672.000 


$1,657,411,000 

50.507,000 


266.611,000 
18.000.000 
1 1.864,000 
62.791,000 
I  7.682.000  I 


OB. 740. 000 
429.000 
16. 613. 000 
1.536.000  ' 


1.707, 920, 000  j 
$3,157,334,000  - 


had  been  forced  on  to  a  purely  clus 
doiiieslic  'biisis.  Tin.-;  i  hange  was  regi 
■‘lintliinktible"  for  ii.iinoqiMi  people  cent 


to  a  purely  elusive  of  gold,  to  tba,1  country  I 
(hange  was  registered  a  gain  of  nearly  16  perl 
II. people  cent  over  the  total  for  the  .same 


"living  Ml  so  large  .qii  area  endowed  fieriod  in  1938.  U  is  a  significant 
with  .VI)  much  of  the  essential  raw  tribute  lo  the  importance  of  our 
nialcrials  of  the  world's  industry.  "  treaty  that  the  dollar  amount  of 

I.'iiiing  1938  Canada  maintained  >■’'«  increa.se  in  United  Sfatc.s  im-' 
itv  po.sltion  as  the  world's  fourth  POfts  from  Canada  was  greater  | 
exporting  coiinfry  ;ind  displaced  iPun  the  total  increase  in  their; 
.•afiaii  as  fifth  in  terms  of  total  ex-  imports  from  all  countries, 
ferna!  trade  Uxports  for  the  fis-  "I-’ortnnately,  also,  business  ruo.s-  ■ 


'I-’orlnnately,  also,  business  pros- 


i'-iil  vcai'  ending  .March  31.  1939,  m-  P‘'Pts  for  both  the  United  States! 


in'inenil  industries  Wem  (iesdiiied  to  I  -fS  1 1  .';"".i")'i  excluding  gold.  "P'I  the  United  Kingdom  for  the ' 

rontinne  tlv-ir  impre.s.'ivc  record  of,''''-"  '7^  '■  '-'-I  PP''  pent  -'PaP  ''•pp  such  as  to 

expansion  from  Ihc  proccdins;  year.  .justify  high  hopes  for  a  substantia): 

^^•'Kxploratton  nnd  drvelopTnrnt  i  rNporl.s  of  iion-niunriary  in  the  sale  of  our  export  ; 

work  has  continued,  allhough  at  ti  !  Sfld.  however,  mrreasi^d  by  13. -I  PP'muioditjes  lo  these  two  great  | 

'  lightlv  slower  pace,  operations  liavc  i  I'Pp  ppuI,  t<)  SiOi ,  )iin.n(io,"  said  Ilie  '  .®' 

been  carried  on  over  a  more  exten- 1  MmiTitPi'  ,  J^u-'^'uess  Great  Britain  has 

sive  area  thiin  ever  bcrorc,  and  The  I  "I'or  ilio  same  period.  lotal  mer-  Jn?/*  nionths  ; 

rompJetion  of  new  mills,  ih'^  re- |  ehandtse  imports  aniounlod  to  mnmnm  i  .1^  iGMfaized  reai- 

opening  of  old  niiucs  and  Ihc  di.5- ]  ?6.'i8,2nii,nnq,  a  decrease  of  17.6  per  ..'n,,  'I  ^ihoul^d  con- 

coverv  of  new  ore  Ix.d.ds  have,  cent.  This  meant  an  export,  or  so-  ‘.'"'’rove  because  thccoun- 

brought  the  industry's  production  ,  ('ailed  fav  orable  hala.nec  of  I  rade  of  1?  if  bi  ?  unemployed  resources; 

facilities  to  an  all-time  peak  !  no  less  than  $3o'..9fi0,bn.i  rompar-  f-'  i  ''’C' 

‘•in  addition  it  is  inieresting  to '  cd  with  .$339,S(i0.0i)0  during  the  pre-  .  ‘  I,  rpvixnl  of  >a.si 


‘•in  addition  it  is  interesting  to :  C(J  with  .$339,S(i0.0i)0  during  the  pre-  o,,,  .  u  ,  , 

note  the  rapid  development  which  !  ceding  year."  -HI  has  been  checked  by  prevailing 

.1  •  1  r-  1  I  f  A  $  i  unorrtaintv  durinir  (he  laiSt 

IS  going  on  in  the,  oil  f.cJds  of  Al-  Oeerea.'ed  .sales  to  the  United  months,  hut  not  even  the  war  cloud^ 

berta  and  the  reported  discoxen'  (if  siau-s  and  Great  Britain  accounted  in  Uuropo  will  suffice  iu  mv  oniu- 

a  large  coumiei\:ial  deposit  of  hirh  |  for  practically  al!  ilic  drop  in  mer-  ion  to  with'^tand  rhe  iiDward  nres 

or,,  in  .Vorlhn-m  .„.„r„.  To  nri.oh  Tn,.  r„%'„r  llr^To.tr™  Znomi,.' loj: 

infnrchv  Reiecfed  '  er.s  making  tor  recovery  on  this  .'ou- 

Aufarrby  Kejciled  ports  was  only  $5,2f)0,ptin  and  to  all  tinent. 

The.  changing  trends  in  Canadian  :  other  countries  less  than  six  per  "If  onlv  the  fear  of  war  roiild  Im 
industrie.s  reflected  external  rather  '  cent, 
than  internal  conditions,  a  price;  Benefils  oi 
which  must  he  paid  for  dependence  >  1-1.1  p  benefi.' 


"If  only  the  fear  of  war  could  he 
T,  11,  •  -  .  ^  .  removed,  there  would  lie  relcaseij 

than  internal  conditions,  a  price;  Benefils  ol  Trade  Treaty  long  pent-up  economic  and  social 

which  must  he  paid  for  dependence  '  ihe  benefieial  effects  of  our  forces  which  would.  T  hcliev''.  so'jn 
on  world  trade,  the  Minister  con- 1  comprehensive  trade  agreement  transform  again  the  ec(jnomic  or- 
tlnijed.  But  that  price  was  smaller  j  witii  Hje  United  Slates  are,  already  ganizaiioii  'of  the  world  into  a 

that,  -that  which  Canada  would  ;  beginning  to  make  themselves  felt  vihrant,  dynamic  machine  bringing 

have  paid  in  terms  of  a.  lower  living  ^  and  for  the  first  quarter  of  1939.  new  prosprriiv  .md  liappineso  to  .ill 

standard  and  other  costs  If  industry  our  eaporta  ot  merchandise,  ex-  countries." 


Montreal  Tramways  Company 

ANNUAL  REPORT 

For  the  Year  Ended  December  31st,  1938 


REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 
For  the  Year  Ended  31st  December,  1938 

ro  THf;  fHAREHOLDLRS: 

Your  Direclors  herffwitli  ^ubmil  Jlicir  Annual  Report  for  the  year 
Surplus  brought  fomard  SIsl  December,  1917  . . .  $  ^,63 7.b(»9.^3 


Gross  Revenues: 

Car  I.arnmR.s  .  .  . 
'Sutohus  Laming^ 
^1l^ceIItlncous  Ldri 


$10,991,223-77 
L8S2.3I4.50 
349,043. 2U 


TAXES  AND  SNOW  REMOVAL 
During  the  year  the  Company  paid  as  follows; 

To  ihe  City  of  Montreal: 

Snow  Removal  . $147,417.^4 

Taxes  461.649.21 

lo  other  Municipalities: 

Snow  Removal  . . . .  $  .32.I20.2S 

I  axes  . .  21,362.37 

lo  the  Proviftcial  Covernment : 

Taxe.s,  including;  Gasoline,  etc.  .  . . . . . * . 


Deduct: 

Operatms  Lxpeniie*  »*nd  Taxes, 
^including  Autobus  Depreciali' 
^f»Jntenancc  and  Renewals 


13.192,361.33 

$13,830,250.76 


-in-J  foreign  Lxchang#. 


Transfer, r'^d  to  Reserve  for  Depreciation. 
Dividends  for  the  year  . 


Surplus.  a.'$  per  Dalanie  Sheet 


%  fi.04o.i36. 45 


3.190.736.75 

-  10.3)7.075.30 


$  5.593,175.56 
2.430.778.3  1 


$  i. 162. 397. 25 


5  1.000.000.00 
630.000.00 


1.6)0. 000. 00 
$  1.532,397.25 


The  preceding  statements  set  forth  the  financial  results  for  the  ycai 
.\s  stated  in  the  annual  report  for  1937,  the  Province  of  Quebec  pasf>ed 
the  Statute  I  George  \T.  C'hapter  104.  providing;  for  the  nomination  bv  the 
f  .leutenant-Governor*  in  •Council  of  an  lnvcslig.itinp  C^nmiltee  empowered  to 
examine  and  value  the  Hsset.s  of  the  Company  and  •rvestigate  its  financial 
•structure  and  general  operations.  By  the  end  of  1936  this  Committee  had 
not  yet  been  appointed..  The  Statute  fut-ther  provided  for  the  payment  bv 
the  Company  of  a  sum  of  one  million  dollars  to  the  City  of  Montreal  on 
account  of  the  annual  rentals,  of  which  seven  hundred  and  fifty  thousand 
dollars  was  lo  be  paid  in  1937  and  two  hundred  and  fifty  thousand  dollar.s 
in  1938;  these  payments  have  been  made. 

On  the  12th  of  April,  1936,  the  Province  of  Quebec  passed  a  Statute 
(Z  George  VI,  Chapter  105)  providing  for  the  payment  of  a  further  sum  of 
two  hundred  and  fifty  thousand  dollars,  payable  on  the  first  of  September, 
1938:  this  payment  has  been  made.  This  Statute  (2  George  \^I.  Chapter 
105)  enacts  that  “The  sum  of  two  hundred  and  fifty  thousand  dollarsS  pay. 
»TbIe  by  the  Montreal  Tramways  Company  shall  he  applied,  if  occasion  arise, 
on  the  annual  rentals  stipulated  in  paragraph  4  of  Article  92  in  the  contract 
of  the  28th  of  January,  1918.  In  any  event,  notwithstanding  any  general 
law  or  sperial  Act  to  the  contrary,  the  return  of  .“ucli  .sum  of  two  hundred 
and  fifty  thousand  Hollars  and  the  sum  of  one  million  dollars  provided  in 
the  Art  1  George  V\,  Chapter  104,  can  never  be  claimed  from  the  City  of 
Montreal  * 

The  number  of  Revenue  Passengers  for  I9}8  was  as  follows:  — 

IROLLPY 

TRAMWAYS  AUTOBU.S  BUS  TOIAT. 
Revenue  Passengers.  193P....  178.I6I.Ob7  27.696.161  2.403.979  208.261.207 
Revenue  l^a.ssengei  m.  1937...,  180.736.53  1  25.745.997  1.726.265  208.208.793 


Increase  per  centum  .  .  .  , 
Mile.s  operated  are  as  follows 


■  33.702  e2 

lo  the  Provincial  Ciovernment : 

Taxe.s,  including  Gasoline,  etc.  . . . . . .  113,779  87 

$808,549.24 

The  Company  has  paid  to  the  City  of  Montreal,  from  1916  lo  December 
Jlst,  1938,  the  following  amounts: 

Kor  Snow  Removal  . .  $4,281,666.29 

l  or  Annual  Rental . . . .  7,942,694.05 

lor  Taxes  . . . . .  7,503,928.15 

-  $19,728,288.49 

And  expended  tor  .Maintenance  of  Street  Pavement.,.,,....  3.470.018.09 

523.I98.306.-58 

SAFETY  — 

The  Company  was  again  pleased  lo  win  the  Anthony  N.  Brady  Memorial 
Medal  and  Diploma  for  “High  Achievement  in  the  Promotion  of  Safely  on 
Transit  Systems  of  the  United  States  and  Canada,  operating  in  cilir.s  of 
300.000  population  and  over.  1937.“  This  is  the  second  year  the  Company 
has  won  this  Medal. 

Your  Directors  regret  to  record  the  death  on  January  6th.  1939,  of  the 
Hon.  J.  P.  B.  Casgrain.  The  late  Senator  Casgrain  had  served  on  the  Board 
of  Directors  of  your  Company  since  1924  and  gave  liberally  of  his  lime  and 
experience  to  forward  ifie  interests  of  the  Company. 

Your  Directors  again  wish  to  place  on  record  their  apprecietion  of  the 
loyal  and  efficient  service  rendered  by  the  officers  and  emp)o$ee.s  ol  the 
Company  during  the  past  jear. 

Submitted  on  behalf  of  the  Board  of  Director.^, 

JULIAN  C.  SMITH, 

President. 

GENERAL  BALANCE  SHEET 
'■  As  of  Slst  December,  1938 

ASSETS 

Property  and  Lquipnient  as  of  list  December, 


Propertv  and  r.quipnient  as  of  list 

19  1/  . 

L.css  Reserve  for  Depreciation 


$41,415,003.25 

4,000.000.00 


Increa.se  iter 
•  Drere.j 


I  RAM  WAVS  AUTOBU.S 
178.161,067  27,696,161 
180,716,11  1  25,745,997 

BUS 

2,401.979 

1.726,265 

TOIAf. 

208,261,207 

208.208,793 

*2,575,464  1,950.164 

677,7  1  4 

52.414 

•l.42T„  7.57% 

39.26% 

.03r,; 

2  5.42  7,504  h. 678.611 
25.915,262  6.448.515 

149.149 

256,691 

32.455,464 

32.640.470 

‘507,7  )8  230,096 

92.656 

•  185,006 

•1.96';  3.57'-„ 

36.  10% 

*.57% 

$3  7,415,003.25 

Net  Additions  1st  January,  1918,  to  3Ist 

December,  1938  . . .  18,785,392.50 

-  .$56,200,395.7  5 

Investment  for  account  of  Guarantee  Fund .  500.000.00 

Secunlics  (including.  Company’s  own  Bonds  and  Sliarcs  of 

Sub.sidiary  and  Associated  Companies)  .  2.408.360.74 

Cash  in  Bank  and  on  Hand  . . .  629,906.38 

Call  Loans  . . ; .  1.325.000.00 

-Accounts  Receivable  . . . . . ) .  3  1,418.40 

Deferred  Charges  . . .  .3  12,058.39 

Stores  . . . . .  .  .  405.300.57 

Balance  due  Company  under  Contract: — 

On  account  Financing  Allowance  -year.s  ended 

Jl.st  December.  1935,  1936  and  1938 .  $35). 6)8. 8) 

On  account  of  Interest  on  Capital  Value  1938.  18.821.38 

-  372.460.41 

‘  '  $62,184,900.64 

V  erihed  in  accordance  with  our  Report  of  this  dale. 

SHARP,  MILNL  &  CO..  C.A.. 

Montreal,  7th  March.  1939.  Auditors. 

LIABILITIES 

C  apital  Stork  "Common’*  ( 70,000  shares  of  $  1 00.00  par  value*  $  7.000.000.00 
Mrst  afid  Refunding  Mortgage  5c, ^  Cold  Bonds,  due  1941: 

Authorized  . .  $25,000,000.00  i 

Less: 

Bonds  delivered 
Trustee  to  be 
held  as  addi 
tional  settir*  .  . 

ity  for  Gen¬ 
eral  and  Re¬ 
funding  Mort¬ 
gage  Bonds .  .$2.2oU,000  00 

Unissued  Bonds  1,389,000.00  • 


Ihirl  v-seven 
$408'.558.85. 
g.is  busc.s  »j 


le  \'ear  the  Company  paid  four  quarterly  dividends  ot  $2.25 
tlie  Common  Slock  of  the  Company. 

ROLLING  STOCK 

he  year  the  C^ompany  purchased  and  placed  jn  operation 
modern  transit  type  bii>.rs.  which  were  purchased  at  a  cost  of 
Hie  Company  now  has  in  oprratton  tw»,»  liundrod  and  seven 
I  seven  trolley  buses. 


General  and  Refunding  Mort¬ 
gage  Sinking  Tund  Gold 
Bonds,  due  1955 : 
f  Authorized  $  1 00,000,000.00 ) 

Serie.s  “A.  ’  3c;  .• . 

.Series  “B.“  5^*6  . . 

.Senes  “C.  '  . 

Serie.s  “D.  ”  5%  . 


$21,351,000.00 


Dunns  the  venr  a  section  ol  the  Si.  Henry  Car  Barn  was  converted  at 
a  cost  of  $10.300  00.  to  accumniodatc  twentj'-one  buhes. 

TRACK  RENEWALS 

During  the  year  4.77  miles  of  single  track  were  reconstructed  princi¬ 
pally  on  f*.«pincau  Avenue,  between  Mount  Royal  Avenue  and  the  Canadian 
f'acific  Railway  l.,inr.  and  on  Ontario  Street  between  Amherst  and  Papineau 
Streets.  New  intersections  weie  installed  at  .St.  Catherine  and  .St.  Dcni.s 
.Streets,  Bleury  and  t  raig  Strect.s,  St.  Denis  and  Craig  Streets  and  Ontario 
and  St  Lawiencc  .Streets. 


Redeemed  by  Sink¬ 
ing  Fund  . . 


•Srnr.s  “L,"  5 '"r  Bondfl-..  -. 
Lesifi;  Redeemed  by  Sink¬ 
ing  Fund  . . 


$17,826,500.00 
2,600.000.00 
2,500,000.00 
3.000.000  00 

$27,926,500.00 

1,287.300.00 

$  2,000,000.00 
170,100.00 
$  1.829.900  00 


26.639,200.00 


Tlie  Bus^  far 
watt  on  June  fill 
f«jr  the  whole  1 


he  ;i\'eia'.;rt  f.^e  in 
xceetJjniT  lOO.nOO, 


)l  5  cento  from  the  City  cl  Montreal  to  St  Helen  »  Island 
ilh  reduced  tt>  2  4.5  cents.  ITie  average  fare  for  the  year 
ii:w<iy.s  .sN'steni  wa.s  6.14  tents,  which  is  1.78  ceni.s  les-s 
in  foicc  on  thi.s  continent  in  al)  cities  witli  a  poputa- 


NEW  ROUTES 


^  rmw  bu-  route  lo  take  care  of  iiish  hour  3er'‘ice  '*as  established 
L-twe^n  the  CHn-idMii  Parifn.  Railway  Jean  Talo-.i  .St-ili-jn  and  St.  I..aurcnt. 
tfic  r»'Wn  ot  Mount  IToj’al. 

A  new  bin  route  from  St  Denis  Street  tn  Pie  IX  BouloA'.-ird  Shr 
b'oole  .Stierf  V'a.v)  cMjtabhshrd.  the  faies  being  the  regular  Iraniw.iy  lai 
f  he  .Sf>erbronke  si  er  ial  fare  butt  route  was  changed,  now  op'*r-iling  fro 
St-  Hubert  Stier(  p,  M.idK*on  ,N$'eniie  in  Notre  Dame  de  Gr.ice- 


Accounts  and  W’ages  Payable . 

-Accrued  Bond  Interc-st  (Payable  in  U.S.  Dollar.s  and  Sterling) 

t'HnpIoyee.^*  .Security  Deposits  . 

Dividend  Pay-able  January  14th,  19  39  . 

Suspense  .Account  (including  reserve  for  taxes  and  foreign 

exchange)  .  . 

Reserves  in  accordance  with  Provisions  of  Contract: — 

Maintenance  and  Renc$vals  Reserve .  $  446.799.91 

(onhngent  Reserve  .  fOO.OOO.OO 

Depreciation  Reserx’e,  Autobus . .  855.440  34 

Rr.-erves  tor  t  ompouy'.s  Account;—  • 

Re.serve  for  financing  .  $  1.666.716-03 


5)2.1  26.36 
3»0.2I3.2) 
25.346.94 
I  57.500.00 


Redemption  of  Un  pre  sen  led 


$  1.666.716.03 


2.166.716  0) 
1.532.397  25 


K  NT'  r.$paf.itv  e  ,.  h. 
CjUV  Street  Sub  .St  j! 


•rh.i^**rl  two  M<»irur 
lost  of  $81,000  00. 


rc  R*'!  tifi»r  O 
I  h  will  be  inrr 


.Appiov^d  ori  behalf  of  the  Pir';*’*' 
BLAI  DKA'  LLMAN 
liL>RI>l»N  V'.  MacDOL'(..M.L 


$62,184,900.64 

1  lifted  Correct. 

A  A.  BOIRt. 

Chief  (Ac  count  an* 


Second  Section 


Second  Section 


MONTREAL 


MONTREAL,  APRIL  28th,  1939 


TORONTO 


BELNAP  POINTS 
TO  DIFFICULTIES 
NEWSPRINT  FIELD 


Av«r«ge  lO’Year  Production 
Only  69%  of  Capacity  and 
Price  Average  Low 

WHAT  OF  THE  FUTURE? 

Effeetf  of  Unsettled  Interna* 
tional  Conditions  on  U.S. 
Business  Obscures  Outlook  — 
Hearst  Debts  Discussed 

Asked  regarding  the  status  of  the 
Htearst  debt  to  Coneolidatcd  Paper 
Corp^  Ltd.,  whit*  at  the  end  of  1338 
stood  at  $1,839,074,  L.  J.  Bclnap, 
president,  stated  at  the  annual  meet¬ 
ing  that  since  the  first  of  the  year 
this  debt  had  been  reduced  by  $300,- 
000,  with  current  notes  paid  each 
month  as  they  fell  due.  The  Hearst 
organization,  Mr.  Belnap  added,  is 
not  bankrupt,  though  it  ha*  been 
short  of  working  capital.  Company 
has  considered  amount  due  was  fair¬ 
ly  well  protected  although  in  case 
of  forced  liquidation  of  the  security 
it  would  be  difficult  to  say  bow 
much  could  be  realized. 

As  regards  the  outlook  for  1939, 
Mr.  Belnap  said  this  depended  large¬ 
ly  on  world  conditions,  particularly 
in  the  United  States.  Inventories  In 
the  paper  industry  had  been  re¬ 
duced  to  around  normal  levels,  and 
company's  financial  position  was 
improved. 

At  the  end  of  the  March  quarter, 
company's  working  capital  position 
had  been  further  Improved,  to  $5,- 
349.000.  while  bank  loans  had  been 
reduced  since  end  of  1338  by  $1,- 
600.000.  to  bring  total  to  lowest  level 
since  Inception  of  the  present  com¬ 
pany. 


Business  is 
Now  Making 
Fair  Slowing 


A  Slight  Decline  in  March  After  Smoothing  Adjust* 
ment  But  Economic  Index  Rose  From  112.2  to  112.7 
— Increases  in  Gold  Shipments  and  in  Steel  Production 
Were  Features  of  the  Month — Wholesale  Prices  Main* 
tabled — Monetary  Factors  in  Strong  Position 


INOEXor  ECONOMIC 
CONDITIONS 

IKCAKAOA ' 


CATTLE  RAISING 
;  NOT  ANSWER  TO 
WESTS  PROBLEM 

Dairy  Products  Would  Be  Drug 
on  Market,  Affecting  the 
East 

UNEMPLOYMENT  FACTOR 


I  effects,  because  the  first  thing  T?YD|7/'TC  IIDTIIDWI 
I  would  ha\e  to  do  would  be  to  repu-  JjAl  Ul  lUllIl 

idialo  private  aud  itublic  debt  ini 
We.stcrn  t  anaria.  Vou  caDnoi  pay  |M  |?Y|)AU’|*  Cll||7C 

your  debts  on  a  sub.si.stence  living.  ||I|  IjATvIil  OisLEO 

Insurance  cnmpanie.s  and  trtiPi  and  a  *  ■  imaavinv 

I  loan  companies  with  heavy  invest-  ^  A  M  A  r||  A  M  I  l|W|DCD 
{  nients  in  the  Wcsi  would  be  wiped  Villi/sl/l/sls  LUlTlDult 

OXit.’  ______ 

But  Mr.  Taggart  did  not  feel  this  TlrMlM.,. 
pro.spcet  need  bo  faced  for  a  few  *  Trades  rede«tIoo  Head 

years  to  come.  He  believed  present  Predicts  General  Improve* 
conditions  were  only  temporary  i  ment  in  Industry 

European  countries  whose  wheat  |  _ 

farmers  are  now  honused  out  of  all  i  ___ 


Predicts  General  Improve* 
ment  in  Industry 


_  rea.son  could  not  long  continue  llielr 

WinBipat  BurMu  Tha  Financial  Timaa  present  economy.  Once  the  fear  of 
.  ,  .  .  war  had  passed,  their  people  would 

Win^peg.  -  What  would  happen  ^^^el  against  the  hunger  they  now 
if  the  West  as  a  general  policy  turn-  endue  in  silence. 


ed  to  cattle  raising  Instead  of  pro¬ 
ducing  grain? 


MARKET  IS  BETTER 

Maritime  Buraau  Tba  Financial  Timaa 
Saint  John,  N.B.  —  Here  to  confer 
with  local  shippers,  Leonard  Arnott, 


“Until  we  are  forced  to  admit  that  ,  ,  ,  ,  j’  .  ... 

the  present  circumstances  in  the  I'*'’®’'Pool,  England,  chairman  of  the 


The  queetion  was  asked  Hon.  J.  ,rorld'.s  wheat  markets  are  perma-  Canadian  and  American  Wood  Agea* 

G.  Taggart,  Saskatchewan  minister  upnt.  1  think  we  must  continue  to  cy  and  vice  chairman  of  the  Timber 

of  agriculture,  during  a  visit  here  nmion  mir  invnstm«nt  in  n-no<«.-n  _  . 

last  week  and  his  answer  was  an  imestmcnt  in  B  estei  n  Trades  Federation  predicts  a  general 

last  wees,  ana  nis  answer  was  an  Canada  by  bunusing  the  wheat  j  . 

alarming  one.  Canada  s  unemployed  farmer.”  improvement  in  the  lumber  Indnatry. 

Mr.  Arnott  said  that  prospects  for 


population  would  be  swelled  the  _  ,  ,u_.  I  Aruun  sa.iu  Luai.  prospecis  lor 

coiiivaiilpiif  of  R  oltv  thfl  siyp  of  Win-  On  tno  cjupstion  of  noT^  inuch  tbRt  I  , 

coia  h.u  hn  boniis  shoiild  hc,  ,M T.  Taggart  was  <'“«dian  lumber  export  business 

mpeg,  he  satd,  but  thCTO  would  be  ,^3,  arc  materially  improved;  that  the 

dire  consequences  in  addition  to  this.  .  co.-.nn  r  Uia'-ket  is  better  and  prices  are 

Canada  had  only  two  alternatives  „ _ _  rising.  The  present  uncertain  polt- 


COMMON  STOCK 
PRICES 


WHOLESALE 

PRICES 


SHARES  TRADED! 

,  OHTHB  \ 

MONTREAL  STOCK  OQWAMC, 


BUSINESS 

OPERATIONS. 


u.ro  lu  Wiuiiiuu  lu  im».  ,  market  is  better  and  prices  are 

Canada  had  only  two  alternatives  ^  o  nrino^Lf^-n  '’ising.  The  present  uncertain  poll- 

|in  meeting  the  problem  created  by  .1m  he  said, 

[the  surplus  of  wheat  on  the  world!.  ‘  •,  ,;a,ufiori  Canada  an  advantageous 

cqM  ^  WOUldtlt  DO  SatlsflOd  With  OVetl  I  j.-  ,  .  a  ai-  . 


market,  Mr.  Taggart  paid.  She  must ! . 


[continue  to  protect  the  nation's  ...  mllh  w«*elJ  compared  with  European 

I  vestment  of  money  and  man-power  1  ...  shnntd  nr<'.s«  thn  r’a«»  i  countries,  in  case  war  did  break  out. 
jin  Western  Canada,  or  abandon  that  the  Last  for  ,  „nMrti«n  x-  \n.er 

I  investment  and  convert  the  less  nro-  h"  K®^  T^®  ^ 


position  for  export  to 


J  ,,  .  .  .  .  .  up  and  turn  us  down  altogether  !  ican  Wood  Agcney  T,td.,  lajudon, 

Scvcntv  ccHts  a  bushci  might  be  a  I  oPened  an  agency.  The  Canadian 


CAPITALIZED 
BOND  YIELDS  > 
_ 


X^9 


1  ranch  land.  reasonable  compromise."  Wood  Agency,  at  Halifax,  N.S..  as 

I  Conversion  of  wheat  farms  into  _ _ ...  |  Canadian  representative  of  the  Eng- 

dairy  farms  was  quite  impracttcal,  hc  r  ■«  1  r  ,  llsh  firm.  The  purpose  of  this,  Mr. 

!  felt.  A  pint  of  milk,  a  pound  of  but-  Hope  for  More  Work  for  Arnott  said,  is  to  provide  a  service 
Iter  or  a  dozen  eggs  added  to  Can-  Panarlian  nrArlno  advice  in  the  reorganization  of 

,  ada's  present  dairy  production  would  '-anaaian  t/reoge  iniS  I  ear  jn^mstry  with  a 

[overflow  market  demands.  BTiole-  I  view  to  stabilization  of  prices  in  ex- 

sale  conversion  of  wheat  lands  into  Toronto  Bureau  The  Financial  Times  |  p„p|  niarkets.  He  was  also  of  the 

dairy  farms  would  completely  upset  Toronto.— At  the  annual  meeting  ;  opinion  that  there  is  an  opportunity 

the  Canadian  economy.  of  t:anadian  Dredge  &  Dock.  Ltd.,  for  Canada  to  develop  pulp  export. 

Cattle  and  sheep  ranching,  he  held  here,  Alan  M.  German,  vice- |  especially  rayon  pulp,  to  the  United 
I  pointed  out.  would  only  provide  cm-  Pf*'f’’0ent  and  general  manager,  |  Kingdom. 

,  ployment  for  about  one-tenth  of  the  Ihat  ordcr.s  carried  over  on  j  -pijp  Maritime  Lumber  Bureau  has 


reasonable  compromise.'' 

Hope  for  More  Work  for 
Canadian  Dredge  This  Year 

[  Toronto  Bureau  The  Financial  Times 


index  of  economic  conditions  was  112.7  in  March  Common  stock  prices  showed  reaction  during  the 
Francois  Fauro,  rfee-presMent  of  asalnst  112.2  in  the  preceding  month.  Business  oper-  latter  part  of  the  month  and  have  been  below  the  long 

the  company,  was  elected  a  director  ^-lions  made  a  fair  showing  in  March,  a  slight  decline  term  trend  for  more  than  a  year.  Wholesale  prices  were 

to  succeed  Harold  Crabtree,  re-  having  been  shown  alter  the  smoothing  adjustment,  fully  maintained,  a  period  of  relative  stability  having 

signed.  Other  directors  were  re-  ’^he  increase  in  gold  shipments  was  a  striking  feature  been  recorded  for  some  months.  The  strong  position  of 

elected.  the  month  although  the  gain  in  steel  production  was  monetary  factors  was  continued  in  -March  with  further 

CspitaJ  Acttrity  and  IammI  Factor  noteworthy.  [  .advances  in  high  grade  bond  prices  and  bank  deposits. 

Tn  presenting  the  annual  report  for  Economic  conditions  measured  by  ments  was  the  striking  feature  of  the  celeration.  the  index  advancing  from 

the  past  year  to  the  meeting.  L.  J.  the  trend  of  six  important  factors  records  of  March.  Three  of  the  nine  102.5  to  110.,  6 

Behiap,  president,  said  in  part:  showed  a  slight  imnrovement  in  ^^®tors  indicating  the  trend  of  An  increase  in  raw  cotton  con- 


,  ployment  for  about  one-tenth  of  the  mai  onurs  cameo  over  on  1  .Maritime  Lumber  Bureau  has 

farm  families  who  would  have  to  be  l-he  eompany  .s  bonks  from  last  .'ear  ,  opened  at  Amherst.  N.s>..  with 
displaced  in  any  large-scale  replace-  iofulled  about  $220,000.  They  com-  i  purpo.se  of  stabilizing  the  hinibor 
ment  of  wheat  production  with  cattle  Peised  Kingston  Dock  $50,000,  I'ort  industry  in  these  province.s  and  to 
ranching.  Stanley  .$20.0(i0.  and  tlie  harbor  head  improve  merchandizing.  It.  S.  <11111- 

Approximatcly  50.000  farm  families  Toronto  about  $150,000.  ming  i.s  secretary. 

!  averaging  about  four  or  five  to  the  1  here  was.  he  .said,  iiossihility  of  Organization  of  tite  bureau  lias 
family,  would  have  to  be  taken  off  further  dredging  at  .lamaica.  n.W.I.,  j  iJip  attention  of  Maritime 

wheat  farms  if  Canadai's  wheat  pro-  "liicli  would  involve  about  $200,000.  j  ],jmberuien  for  ibe  i>ast  six  inoiiilis. 
ductlon  was  to  be  reduced  to  pre.sont  **  "'H  "0l  be  known  for  .several  i  (t,  is  intended  to  serve  a.s  a  eoiitral 

market  demands  about  25O.O00.OO0  weeks  \<  liethei»  (his  work  will  ma- 1  organization  to  unite  the  .scattered 
bushels  of  which  200,000,000  would  lie  lerialize,  but  ilie  company  is  hopeful.  ]  units  of  the  industry  in  these  pro- 
exported.  •'I'"'  German  said.  if  work  does  not  |  vinecs  and  map  out  a  more  orderly 


Economic  conditions  measured  by  1  menls  was  the  striking  feature  of  the  |  reiteration,  the  index  advancing  from  families  about  5.000  could  iuut'''  iu''ze  I'x'  I'ompany  s  unit'^  will  pUn  of  nierrhandiziug. 


raw  cotton  con- 


Behiap,  president,  said  in  part:  showed  a  alight  improvement  in  indicating  the  trend  of  An  increase  in  raw  cotton  con- 

“Durlng  the  past  ten  years  the  March  over  the  nrecedina  month  production  recorded  in-  sumption  featured  the  statistics  of 

,  capital  activity  of  the  Canadian  „„warH  an.  ®'’®®-®®»  ®''®*'  ‘’’®  Preceding  month  the  textile  industry.  The  total  was 

newaimint  industry  was  only  about  upward  movement  rounded  out  after  seasonal  adjustment.  Marked  3.4  million  pounds  against  7.7  mil- 

Zo  per  cent.  In  other  words,  it  has  Position  of  the  first  quar-  gains  were  recorded  In  the  ship-  lion.  The  index  consequently  ad- 

taken  an  average  of  four  years  of  The  financial  factors  were  com-  of  precious  metals  while  as-  vanced  from  95  to  121.  Tncrcases  in 

sales  to  equal  the  capital.  paratlvely  strong  while  declines  were  exports  were  at  a  somewhat  the  imports  of  cotton  yarn  and  wool 

J  u  ,  .  higher  position.  Copper  exports  were  less  than  normal  for  the  sea- 

The  average  production  of  Caaa-  shown  in  common  stock  prices  and  were  larger  than  any  other  March  .son. 

iq'iQ  smoothed  version  of  the  index  in  history  but  a  slight  decline  from  A  minor  decline  was  shown  in 

nf  ihW  buslness  opefationH.  A  striking  the  preceding  month  was  shown  af-  the  index  of  operations  bv  the  for- 

racMs  th^  the  load  factor  of  Hie  ‘•e^elopment  wae  the  relative  stab-  ter  s^sonal  adjustment.  The  gain  In  cstry  group.  The  export  of  planks 
S^iaa  industry  €9  per  cen"  wholesale  prices  during  the  exports  was  less  than  nor-  and  boards,  however,  was  greater 

•  Tn  wordf  31  per  Snreent  of  quarter,  the  index  remaining  f®); ‘I’®  having  than  in  any  other  March  since  1930 

Se  Hme  The  mills  Tere  WIe  U  In-  P>-»®tically  unchanged  at  73.2.  Out  bee*!  20.3  mill  on  ^unds  against  and  exports  of  shingles  were  grrat- 
^rcst  was  LSed  iTwa  the  Invest-  eJ®“ent  thie  stability  was  the  decl  ne  was  shown  er  than  in  any  other  March  in  the 

mem  for  100  ner  cMt  canat^Drit  steadiness  of  grain  prices,  the  un-  In  lead  production  in  the  last  month  post-war  period.  Newsprint  produc- 
mtiS  S  eined  with  a  €9  per  cent  settlement  in  Europe  tending  to  ^^tch  staGstics  were  available  tion  showed  an  increase  slightly 

must  M  carneu  wiin  a  per  ceni  quotations  despite  heavy  the  gam  in  zinc  exports  was  greater  than  normal  for  the  season 

operation.  supplies.  The  approximate  stabiliza-  than  seasonal  expectations,  and  wood  pulp  exports  were  some- 

"Tn  this  ten  year  period  there  apparent  In  each  of  the  Shipments  of  gold  were  503,010  fine  what,  heavier,  the  index  advancing 

were  some  months  tha,t  producers  groups  baaed  on  the  com-  ounces,  a  new  maximum  for  the  from  48.7  to  63.1.  The  primary  iron 

operated  at  tholr  maximum  cap»-  ponent  material  classification.  The  Canadian  industr.v.  The  shipments  and  steel  industry  was  more  active 
city  to  meet  the  demands  of  con-  index  of  nonferrous  metals  was  February  were  370.725  ounces,  as  the  output  of  steel  ingots  ad 

sumers,  but  over  the  full  ten  year  slightly  higher  in  March  than  in  the  ^ain  in  the  index  number  hav-  vanced  from  77,173  tons  to  95.637 

period  the  income  was  not  sufficient  preceding  month  and  crop  products  been  from  260  to  344.8  in  the  in  March..  A  slight  decline  was 

to  meet  the  fixed  charges  and  de-  dominated  by  grains  also  showed  a  nionth  under  review.  Declines  wore  shown  in  the  production  of  pig  iron, 

predation.  firm  trend.  shown  in  the  imports  of  bauxite  for  The  output  of  automobiles  rose  from  i 

“During  the  ten  year  period  men-  The  stock  markets  were  adversely  t**®  manufacture  of  aluminum  and  in  14,300  to  17.549.  Petroleum  imports 
tloncd,  Canadian  newsprint  mills  affected  by  growing  tension  in  Eur-  ^*’®  of  coal.  at  65.4  million  dollars  against  47.0 

nroduced  for  sale  a  total  of  26,200,-  ope  and  the  decline  in  the  latter  part  Improvement  was  shown  in  the  million  recorded  a  gain  greater 
000  tons,  which  when  compared  of  March  was  continued  in  the  first  manufacture  of  foodstuffs  the  index  than  seasonal.  In  fact,  the  im 

wdth  the  preceding  ten  year  period,  part  of  April.  The  fluctuations  were  advancing  from  99  .  to  104.0.  A  mi-  ports  were  greater  than  in  any 

viz.  19-19  to  19^8.  Inclusiive  was  an  mostly  due  to  the  influence  of  ex-  “o''  increase  was  shown  in  the  pro-  other  March  since  1934. 

increase  of  13,000.000  tons,  or  ap-  ternal  conditions.  An  indication  of  duction  of  wheat  flour,  while  a  con-  The  new  business  obtained  by  the 
jja-oxlmately  86  per  cent.  the  adverse  Influence  on  the  market  trascasonal  decline  was  recorded  in  const  ruction  industry  was  disap- 

lA-Tear  Avenim  IMre  decline  in  the  Index  from  <he  manufacture  of  sugar.  The  meat-  pointing.  Contracts  awarded  were 

wrw  iwifw  rugv  x  co  week  of  April  8th  to  93.9  packing  Industry  was  active,  gains  9.0  million  dollars  against  11.3  mil- 

Tn  return  for  this  86  per  cent  in  the  following  week.  The  inflow  of  being  recorded  in  tbc  three  main  lion  in  February.  As  the  decline 

Increase  the  Industry  received  only  foreign  capital  seekinig  investment  in  departments.  Tho  general  index  was  contraseasonal,  the  index  drop- 

14  per  cent  more  dollars.  The  North  American  securities  was  not  inspected  slaughterings  advanc-  ped  from  69  to  53.  Mhlle  building 
average  price  of  Canadian  news-  sufficient  to  dispel  the  uneasiness  of  ed  22  points  to  142.  Dairy  produc-  permits  were  at  a  relatively  low 
print  delivered  In  New  York  dur-  domestic  traders.  The  index  in  March  tion  was  heavier  than  in  February  level  improvement  w  as  shown  over 

Ing  the  ten  year  period  1929-1938  was  103.7,  which  compares  with  99.2  even  after  seasonal  adjustment.mod-  the  preceding  month.  A  gain  was 

Inclusive  was  $47.98  per  ton.  In  In  March  last  year,  but  later  reaction  crate  advances  having  been  shown  also  recorded  in  electric  power  pro- 

ibe  preceding  ten  year  period  1919-  has  affected  the  comparison.  in  the  production  of  factory  cheese  duction.  Tho  total  output  in  March 

1928  inclusive,  corresponding  price  and  creamery  butter.  A  slight  in-  was  2.367  million  k.w.h.  against  2.- 

Kss  $78-2.';  tier  ton.  rr«.-  vi_u  .  j  u  ^  .  crease  was  shown  in  the  exports  of  214  million.  .An  encouraging  feature 

•n  *u  atirfiniT  7!**  ’P**’  *’'^**®  market  was  canned  salmon  but  after  seasonal  was  the  recovery  in  carloadlngs 

10-10°  year  ^1<^  ndiog  relatively  strong  in  March  and  yields  adjustment  a  decline  would  be  indi-  which  amounted  to  101,010  against 

1938  cijnsumers  paid  for  averaged  lower  than  at  any  other  l-n  gg;.  the  increase  being  greater 


be  placed  back  on  the  land  in  cattle  *’®  returned  to  Canada.  Bureau  has  the  support  of  the 

and  sheep  ranching  w  ithout  disturb-  .'Tr.  CJerman  said  that  while  it  was  governments  <>f  .Nova  Scotia  and  New 
ing  Canada’s  general  economy.  Tliai  difficult  to  make  any  forecast,  dirce-  Brunsw  ick  and  also  Interested  are 
would  leave  43.000  tarailles  without  tors  were  hopeful  (hat  the  value  of  the  forest  product  associations  and 
any  means  of  subsistence.  work  this  year  would  exceed  last  the  trade  promotion  committee  of  the 

“Creditors  would  feel  the 


Canadian  Lumbermen's  Association. 


000  was  paid  to  the  transportation  later  part  of  the  month.  Capitalized  !  oiroUohio  fnV  mn 

_ I—  *1  nn/iooo  hnnri  viotrfQ  Cigarettes  made  available  for  con 


consumeis  paia  lor  averagea  lower  man  at  any  oiner  ^  ^  153,667.  the  increase  being  greater 

e  f  Some  showed  a  than  normal  for  tbc  season.  The 

000,000,  of  which  about  fu  considerable  Increase  in  March,  gain  in  exports  was  less  than  sea- 

000  was  paid  to_  the  transaction  later  part  of  the  month.  Capitalized  cigarettes  made  available  for  con-  sonal  c.vpcctations,  the  index  reced- 
rompanies.  which  left  $1,058,000  000  sumption  numbering  515.8  million  ing  from  lID.l  to  108.4.  Imports  on 

to  cover  the  cost  of  material,  oency  over  the  post-war  trend  as  _a,in8t  469  6  million  in  February,  the  other  hand  showed  a  minor  in¬ 
power,  labor,  other  expenses,  taxes,  shown  m  the  accompanying  chart.  efude  rubber  imports  showed  ac-  crease, 
reasonable  depreciation,  and  for  The  trend  over  the  last  ten  years 

intercBt  on  invested  capital,  but  has  been  in  an  upward  direction,  p^— — — — — — — r— — — — — 

daring  this  period  Income  was  not  Fluctuations  since  the  latter  part  of 

sufficient  to  provide  for  full  depre-  1934  have  been  mainly  above  the  long  M^unni¥l§  O  irM%JnCjf  M 

elation  and  interest.  term  trend.  The  financial  policy  in  —  -  — 

•Tn  1938  world  consumption  of  Ottawa.— In  the  course  of  his  bud-  possible  extent  as  an  instrument  of 

aewsprint  was  approximately  7%  "“®®"^  ” j®*®'’®®*  r^es.  This  get  address  this  week,  Minister  of  Fi-  economic  recovery,  we  have  always 
million  tons,  which  Is  tho  lowest  in  *®^®°®®“ '^® gov-  nance  Dunning  challenged  those  who  realized  that  monetary  policy  alone 

five  years,  and  eltghUy  above  the  asserted  the  Government's  monetary  was  not  sufficient  to  solve  our  prob- 

eleven  year  average.  ^000  In  bZZll  one^Son;  dT.r  P®^®^  deflationary  or  had  had  lems  under  present  world  conditions 

-Average  mill  selling  price  of  “  “  fve^  yiarfeXd  937  ®f^®®‘®' ”® -  that  it  is  a  tonic  and  not  a  cure-alt 


le  about  the  same  as  In.  1913.  The  interruption  in  that  expansion 

*Tn  1937  there  were  about  30  mil-  during  tho  last  two  years  may  be 


osits  last  vear  were  slightly  more  monetary  policy  may  stimulate  re- 
than  25  per  cent,  higher  than  1932,  covery.  may  assist  greatly  in  secur- 
the  depression  year,  a  rate  of  in-  ing  the  desired  ends  just  as  a  bad 


Hon  trees  cut  tmder  the  wntrol  ®^  crease  larger  than  Sweden.  Australia,  monetary  policy  is  certain  to  impede 

Md  reguladon  of  the  Prov-lnce  of  political  unsettlement  in  Europe.  Britain,  progress. 

Quebec.  In  addition  thereto  there  A  coincidental  result  of  the  low  in-  ..j  sincerely  believe  that  Canada  s  “For  this  reason  we  have  adopted 

were  20  million  trees  cut  from  terest  policy  has  been  the  expansion  monetary  policy  in  the  last  few  many  other  measures  in  the  non¬ 
freehold  and  farmers  lands.  in  bank  deposits  since  mid-year  1934.  bas  been  wisely  conceived  monetary  field,  some  of  which  I 

“It  Is  hazardous  to  forecast  what  A  further  advance  was  recorded  at  carried  out  with  great  skill  by  h«'0  already  mentioned.  -At  the 

the  future  holds  in  store  for  the  the  beginning  of  March  and  bank  financial  officers.  I  am  con-  moment,  however,  I  am  specially  re¬ 
pulp  and  paper  industry,  and  par-  deposits  are  now  at  a  higher  point  yinced  that  a  policy  of  more  rapid  ferring  to  our  efforts  to  stimulate 

tlcularly  for  newsprint.  With  un-  ,  ft  any  other  time  in  history,  expansion  would  have  been  either  Private  capital  creation.  Perhaps 
settled  world  conditions,  the  gen-  ^.®®®''“®,““ -®**°  ®  !  ttitile  or  positively  dangerous.  The  the  most  important  of  these  is  the 

eral  business  trend  in  the  U.S.  and  ‘^tte*-  part  of  1929  until  1934.  That  poUpy  .^bich  has  been  followed  has  |  sen®®  of  measures  adopted  to  re- 

overseas  markets  affects  your  com-  decline  has  now  been  r-ounterbal-  been  designed  to  expand  money  and  store  more  normal  activity  in  the 

pany’s  earnings.  The  number  of  “®®/l.  ®on®'derable  surplus  rapidly  as  the  needs  of  the  construction  industry  which  suffered 

printed  pages  of  newspapers  in-  lished  in  the  ast  t^o  years  or  require,  but  not  so  rapidly  as  <nore  from  the  pernicious  anaemia  of 

creases  when  business  is  good.  create  an  unhealthy,  speculative  depression  than  any  other  industry.” 

There  are  available  more  advertia-  expansion  which  would  be  bound  to  - ! - 

Ing  dollars  with  which  to  purchase  Business  operations  were  not  ©ud  in  a  serious  depression.  M.\RKETI>'GS 


J  Business  operations  were  not  ©nd  in  a  serious  depression.  PR.4IRIt  WHEAT  MARKETINGS 

snare”"“clrcuiatlon  Ts  also  stimu-  greatly  altered  in  March  from  the  «As  I  have  frequently  stated,  its  marketings  in 

space.  Lire  preceding  month.  In  fact  a  slight  in-  objective  has  been  and  is  to  pro-  yrovinoes  for  the 

crease  was  shown  in  the  index  before  mole  the  minimum  po.ssiblc  level  of 

7  ““employment  b/  stimulating  the  pared  with  the  satne  period  in  1937- 

noteworthy  that  the  index  of  busi-  maximum  possible  level  of  produc-  sg  wore  a.s  follows,  figures  within 

ness  operations  in  Canada  has  been  tivlty  that  could  be  sustained  over  a  brarketii  being  those  for  1937-38:  Ma- 

I  fluctuating  not  far  from  the  long  period  of  time.  I  repeat  that  in  order  nitoba  41,371.282  (34.698,050);  Sa.s- 

j  term  trend  of  the  post-v'ar  period,  achieve  this  ohjectiv*c,  inonetarv  katv.‘iiewan  10s. 441, 353  (23.66o.596) ; 

'Cyclical  expansion  xas  shown  dur-  policy-  has  been  used  and  is  constant-  Albeita  119.,,.5i.967  (o-,(0i,6.4)  bush¬ 
ing  1936  and  1936  followed  by  a  ncu-  ly  being  used  as  f.ir  as  it  ran  wisclv  'b«  »h1rty-ftvo  week.s  ended  | 

itral  position  during  U.e  last  fifteen  be  caSed  "’T  Z' 

mnnthr:  . ®  .  .  I  '"'I  1937  38.  267.070. 60‘2  and  111, 

mon'ns.  "While  we  have  been  endeavoring  :.to,866  hu.shels  respectively  were  re- 

A  marked  increase  in  gold  ship-  to  use  monetary  policy  to  the  fullest  ‘  ceived  from  tho  taxxna. 
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Completing  the  Picture  of  a 

GOLDEN  WEDDING 

IMra.  Allen  Quickfall,  of  Bridgeport,  Got.,  had  just  arranged  a  bugjo 
bouquet  of  Chrysanthemums,  their  Golden  Wedding  Keuicmbraoce 
from  assembird  children  and  grandchildren,  wheu  the  telephone  rang. 
It  was  a  call  from  Kindersley,  Sask-,  and  the  voice  of  Roy,  her  aou, 
greeted  her.  What  a  surprise  on  such  a  day!  Mrs.  Quickfall  4vriteo: 
*'We  like  to  pass  ou  to  other  sons  and  mothers  the  value  and  satis- 
faction  to  be  obtained  through  the  medium  of  telephone  contacts, 
particularly  so  when  the  dear  ones  are  scauered  over  the  ooontrj.** 


•  IThy  wait  for  a  Caltlan  IFaiidiag  f  fVn*  CM»« 
thera  {•  a  fantiy  ealmhfatian  cull  up  hy  Laug 
Diftoftec.  Make  it  a  real  turprue  And  remember 
thie,  it  eaitr  $o  little,  you  too,  will  be  turpriredf 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GOLD  OUTPUT  IN 
ONTARIO  SHOWS 
INCREASE  MARCH: 


THE  FINAJreiAL  TIMES,  MONTREAL.  APRIL  28,  IM9 

IITIES  IIBANKHELD  lUfe  A  iGOOD  RESULK  AT 
— ni  SMAU  NET  PROHT  AUGITE PORCUPINE' 


Mining  Market  Record 


Over-The-Counter  Mines 


Total  of  $8,711,972  Produced  i.<rn 
by  58  Mines  Against  $8,013-  I 
494  Last  Year 


cdc  II  i:\oun-n  I  CLASS  —  Opcr-. 
atidiis  ill  tlif!  piioporty  wore  iTsiinieilj 
ill  .laiinury  itl  wliiih  (imo  pro  ship- 
mciit.-i  wcrp  made  to  the  Oo)il  Kli-ifle 
mill  fill'  treutment.  Koceijilw  liavc. 


more  lliiiit  Miil'firli'tit  to  pay  for 'Albany  H 


all  devrliiprnciit  work  to  diite.  I  "r"'™' 

MilliliK  of  the  oie  ot  tlio  * I  Atfiona 
laijilo  mill  wioi  slarlod  .fanua.ry  •11  Argosy 
and  conlimied  for  7  days,  with  .sei'ond  |  Aililitigl 


land  Lake  District  With  $8,-j 
900,000  in  Ist  Quarter  I 


Unlisted  Mines 

(By  Draper  Dobie  A  Co.»  Toronto) 

Bill  A^k.  ,  MrP'.  t/L..  .00*2 
«rt4.  Olij  ,0!»4  t  Md'ifthy  .04 

a.  01  >2  02*2  McC'iuik  03’ j 

lylT..  Ift  IK  M.A'idirK  02  02«* 

rmr  02  MKJrrRor.  .05 

d.  .  10  Magnrt  (’.  .50  .52 

rut  ...  fl4ij  0,"»  Mnritirof  ,  04 

«.v  .  .02’2  (tt‘2  Martin  B  ,  01  05 

riRfon.  .03'2  (^^*2  Martin  Mr  .03  04 

05  0ft  Marptrrf  R  .12 


- - -  i  mr  •  — —  Acme  Gas  and  Oil 

Company  Elams  3.8  Cents  Per  j  Strong  Vein  System  Encountered  Alton  Mines  .  .  .  . 
Share  First  Full  Year  of  With  Free  Gold  Showing 

Production  Frequently  Amm  Cold  Mine*  l 


roronto  Bureau  The  Financial  Timaa 

Toronto.  — Etankficld  ('on.solidatod 


Toronto  Bureau  The  Financial  Timoa 


Augile  Porcupine  Mines  Ltd. 

Ajax  Oil  . 

Amm  Cold  Mine*  Ltd . 

Anolo-Huronian  . . . 

Ashley  Cold  . 

Astoria  Quebec  . 


Toronto — Augito  Porcupine  Mines  Arntfioid  <^id  . 

nu  nnnn.mtorort  annetaenlae  AMefniac  Copper  ... 


prines  I.td.  had  net  profit  of  $ft7.5!)6,  has  encountered  sportacular  show-  a.  P.  Consolidated  OiV 

I  otiual  to  3.8  cents  per  share  in  the  iiiKsofyLsiblo  gold  In  two  separate  Bankfieid . 

.year  ended  Novcniher  30,  1!)38.  In  developments  on  the  property,  one  S****??®  •'"“J'"  . 


mg  for  .S  dn.v.'i  and  I  Im  d  ptTlod  Cro"' 
Miircli  "t  1.5  April  II.  T'otnl  of  t.Titt ! 


Coe  oos  ATT  I1U  r^IIAPXPP  pi'ibHi  .■'larlims  .'lurch  1  and  conlmu- 1  •'■i  Msnnret  tl 

$25,331,477  IN  QUARTER  . . .  period  n-om;  St,  Ml^b" 

_  .  _  ,  '■  ,  _  Miircli  .".t  1.5  Ai.rll  II.  lotul  of  t.  < -!*  |  B(W..rd. .  10  lit  Mooslila... 

Porcupine  Still  Leads  With  Clver  i,,5n.'(  of  orr  ivni-o  miiio'i  in  tho.so  prr- 1  Ruivr  i.  ot  ns  Mosher.  . 

einminnnn  Atminal  Kirk.  i"ds  wllli  Indnalrd  HVornpo  milllicads !  JJI'j  O-’fli  _ 

$lU,tWU,UUU,  Against  Mrk  |  „  Mr-tollm-'di  al  mob-l  ™  Nii'kelOff 

I  J  1  I  !-»•  ,  •  M.  IS/:,!.  «Q  '  '  pi  I  ion.  Alt  i.iimi  „i(  ai  pioo  |  ||,|„|^,,  pj  Nordi  .‘^|mr< 

land  Lake  District  With  $8,-ji,,,„,  ii.ivr  not  hem  compi»dc-iy  solved  n„ij»,,iiei  Wj  niv,  n.w.  Mine 

900  000  in  Ist  Quarter  l  I’'|I  k-ood  proKre.ss  is  heing  made  and  Hriiwn  II  01  0?  Nnrl>enii.  . 

*  I  liiprher  exlraetioii  is  e.xpeelnl.  Thiee  Bon  I'nest  oj  Old  IJtsni.. 

The  value  of  uold  hullmn  pn..  f  o-j'l  j  M,Trnd.:;; 

,  ,  ,  *'/,»■  ^  h’5  el.  Average  In  Candnlsc.'i  .  .10  O’fesrv  , 

rliieed  hy  .SS  gnld  minc.s  ot  Oni'iri"  !  ,|j, „f  j.e,  ft.  and  $11  grade  fVnfrnI  O  orj  as  (irml.'  . 

in  .March  op  reported  to  (he  (intai  io  I„.pii  ,..i,,,\vn.  No.  i  zone  is  now  <]l"'ii'''’ie  .  <«  os  Tore  lake 

Department  of  'lines  wti.s  .$S,7|  |  -.-,0  p,  i.uig  and  grade  cbtimalcd  ill  (v,,'n'fiil,e  0’  do. 


the  prev 
ns  net  prof 

y.!  phare  In 

114  eration 
30,  1337. 


e  previoiiH  year  the  company  had  In  the  raioo  from  tbo  1,000  to  the  Bcaitie  Gold  ' I ! ! 

't  profit  of  $35,172,  or  3.7  rents  a !  875  ft.  level  and  the  other  in  an  en-  Big  Missouri 

lare  In  the  6  months  of  mill  op-  tlroly  nesv  diacloaure  in  the  cross-  Bobio . 

ation  from  .Tune  I  to  November  rut  on  the  750  ft.  level,  The  ore 

,  1337.  Working  rapifal  has  in-  zone  was  rcrently  entered  on  the  Buhaio  Ank. 


The  value  of  gold  luillion  pm  ^  ^ 
diieed  hy  58  gold  mines  of  O'liario !  „ 

in  .March  as  reported  to  llie  (intario  Ism 

Department  of  'lines  wti.s  .$8,7|  l.!i72  '  j.'.n  n.  to 
as  against  $S.u77.211  for  the  short  $2S  a  ton. 
month  of  I 'ebruiir.v .  The  output  for 
March  ha.s  been  excct'ded  heretofori' 
by  only  three  other  iieriods  namely.  ‘i 

.filly,  August  and  Itecemher  of  ITIS 


ttt  0.S  1  Nnrtti  .shor- 

no'i  niVj  N.W.  Mins 

Ot  R!  NnflK*nii.  . 

05  loidDism.. 
Ot  .01*4  •  Olwtfki  ... 

Otj,  O-J'i  j  Okirnd .  ... 

to  (I'lssrv  .. 


in:  SASiis  rfiitri  pixE  mists  timiptnu  op; 

•I'lie  stati.m  ha.s  hem  eompleled  on  j h, Jp,',"  ( ■. ' 
the  nnv  7>l0.ft.  level  iiivi  crossmtiing  Hrmn?.!  i'  OH* 
i.s  to  commence  shortly.  .More  than  Upsutis  ,  2-1 


when  the  resiiei  iive  Millies  "  ere  imf,  „f  j;i.i;2  ore  has  been  de-  fj'' 

.$8,834,877.  $S.82!I.:18I  ami  .$8.!S'i;.(iS(,;  |  \  tlie  four  levels  filiove,  find 

The  number  of  .ntive  mines  n.is  not  it  is  e\peele<l  llial  this  will  he  .sub-  br.nais.lj 
ohHJigrd  iliirin;;  llir  pasMuoiiiontlis.  stantiMlly  nwwH.<vd  by  work  on  Ihc  ^ 

Tlir  .4lsroDiti  SnniniM  proprrt.v  wjis  j  i.  «  i-  i  rifimriK  ., 

,  r  ..  .  .1  I . I  The  |.(>wer  line  and  .substation  being 

closed  in  l  ebruiir.v  find  Ihe  1  ii  s  on  ,f,„  Ontario  tl.vilri)  will  tintrwsv.  ' 

East  Dome  m;i.'io  il.s  livsl  monllily  „„  or  .■ilioul  the  first  of  (l*rmi  I  .b 

report.  Tho  total  cumnlalive  pmdue-  inst.illiition  of  the  new  l.'.O-ton  { i|d|{'’,'|dd;, 

tion  for  the  fir.sl  i(uarl<'r  vi.is  .$2.'.-  lotli  is  well  tidvanced  and  it  i.s  e.x- 
331  477  from  2,.'i2H.72u  Ions  milled  a.s  pcete.j  to  turn  over  early  next  month,  irirliien  .. 
compared  with  $22,82;:.  I'hi  from  2.-  .-v  \i'\T7uria  Ml\rs  —  I  idling  ' 

1S85II7  "I  'orrespon  mg  showed  ‘mrrent 

periofl  ot  I.I.iX  ii..-sefs  of  S02.2(|,‘.  against  no  vlirrmt  KuwCro*. 

With  the  oxeeption  of  'latfiehewan-  I  i,.,.rinlH'r  :il.  I'.'IIS.  In  K-nricia.. 

Sudbury-Tiuiagaiiii  iTiiprovenienl  "asj  n,|,||(|jn  ( h(.  ,  ()mi>any  holds  707.0(1') 
noted  in  every  iirca  its  may  he  ob-  ..tiares  of  W  jirrmmne  'lines.  Idd..  and  Kir'fir."  i 
scrvc'l  front  the  table  below;  |72t.i""i  r-liarc.s  of  Westwood  Caiiillae  hrora  ... 

r»itTi»irr  ni.‘  oMTARin  I  -Mine.s  l.t,!.  ■ 


nrj  on  (iri,.i.'  .  05 

05  05  I’orr  liiikr  05 

15  .  Ift  Porp  Crrrk  60 

OJ  .02^4  I  PnM*nli^  .22 

04  05*. 2  PIlilllH  Pet^ 

05  ,07  Plan»'f . 02 

OP4  ,01*4  rVintlsr. ...  ,08 

01  02  Polt^TiIoal. 

02  Polari*  ..  .32 

0I»4  .02  IVnlnr.  0.313 

2-3  26  Prnpfjrfarv  I  45 

10  .14  i4»f\nw\C 

04  Qiioliri*  M.  .OKpj 

01 ’s  02’-/  Qiiriiilirbr 


02‘i  .0.3'y| 
02  03  i 

05  or 


creased  dtiring  1938  to  1184,633  from  750  ft.  horizon  and  the  first  vein  Bunksr  Hill  tx . 

$3(5,320.  cut  gave  $7  to  $8  values  across  3  Bidgood  Kirkland  . 

4’r(5duction  in  tho  year  amounted  ft.,  while  20  ft.  further  aoiith  aa-  Broulan***. 

to  $050,106  from  10.350  tons  of  ore  other  vein  3  ft.  wide  was  encoun-  Cnn.  MalBriic’c!  M. 

for  ill)  average  reeovery  of  $14.03  forwl.  It  is  in  the  latter  part  that  f>nir«l  Porcupine  . 

per  ton,  compared  with  output  in  Uie  rich  ore  was  found.  . 

Ihc  6  month  period  in  1937  of  $334,-  'Work  on  other  headings  Is  mak-  Centrsi  Pat.'coid  m! 

831  from  23,186  ton.s  for  a  reeov-  ing  good  headway.  Considerable  Chesiervdio  . . 

ery  of  $14.42  per  ton.  Operating  free  gold  is  being  encountered  in  ^^*1^1*2-'  *^'***'®**  . 

costs,  etc.,  totalled  $337,535,  or  the  oast  drift  on  tho  876  ft.  level.  Coniaurum  Mine* ’!".".!!!! ! 
$8.68  per  ton  milled.  .Although  Eurfher  investigation  Is  proceeding  Chromium  M.  and’s.!!!!! 

operating  co.sts  were  slightly  lower  on  this  level  into  the  parallel  vein  Con*.  Chibougamau  . 

on  a  per  ton  basis  than  in  the  pre-  a  short  distance  to  the  south  which  Den!son*°Nicke'l*Min**’ Ltd  ’ 

vious  6  month  period,  write-offs  has  been  intersected  at  a  number  Dome  Mine*  . . 

were  doubled.  of  polnt.s.  This  showing  has  been  Dom.  Explorer*  . 


By  F. 

O HEARN 

&  CO. 
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ere  doubled.  of  polnt.s.  This  showing  has  been  Dom.  Explorer* 

Curi  ent  assets  at  November  30.  |  been  cut  in  another  drill  hole  giv-  * 

38.  totalled  $226,9.32,  while  cur- 1  ing  $7.35  over  4.7' ft.  Erdo'’r*d’o 

Most  important  new  development  La*i  Maiartic” 


331,477  from  2,528. .I’u  Imi-^  niillcil  ;!.■< 
compiired  with  $22,82;:.  I'l'i  fi  iim  2.- 
1S8.5(i7  tons  ill  the  coi  ri  sp'jiKling 
period  of  1938 


serve'!  front  the  tabic  below; 
MONTHLY  OUTPUT  OI  ONTARIO 
GOLD  MINES 
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1938.  totalled  $226,932,  while  cur¬ 
rent  liahllltles  amounted  to  $42,392. 


During  the  year  a  reserve  ofbrok-  on  the  1,000  ft.  level  is  reported  in  . . 

en  ore  was  btiilt  up  and  tho  ore  pn-  the  cast  drift  where  ore  has  been  Fraiicoeur  ”  ?6'' 

sition  was  more  than  maintained,  picked  up  again  after  passing  Cillic*  Lake-Pore.’ .oi  * 


..  .  .  I  wood  t'athllac  ilisclo.ici  a  new  pro-  l.rro}  .  ...  01!^  '  Whit*  Horee  01  .02 

4'"'  \  lm^^ing  .SCI  tion  on  tho  propin-ly  ilur-  lardcgo  .  .01  IWmng*.  ..  (M'j  06t^| 

. . tja;  ;s  Isk::  :g  i 

I-"'"’''''  .  I'Vionl  Hm  17)  "o"--  "'i"'e"uia<'  Minos  performod  ^  —  j 

'frclf^*"  )  oo.Hbi')  3!7;)!s60  somo  sm  fai  o  work  and  diamond  drill  satisfartor.v.  Balance  sheet  as  of! 

*  .  "  —  ing  whti  li  oiiilmod  Ivvo  oi'o  zone.*  December  31.  1338.  shows  cash  of  I 

.  10.37’', )7i  io.'»97.405  which  will  bo  mui'o  intensively  direct-  accounts  receivable  $2;i  and 

i  Lake-Lardor  Lake  Brit  cd  "1  future.  of  $8,813,  while  Under  liabili- 

.  5,9"7..,70  3."li.i7'.  l.i'H'id  H.srrts  HIP  ample  fol  the  accounts  DHvahIP  amount  to' 

.  5  5137.85'.  5. 78'). 750  work  conlemplaled.  accounts  pavaoie  amount  to 

.  i.ojo.ooi  J. 160, 333  .\iini]<il  inootiiig  will  be  holrl  jn  Nor-  flod  UTiPeciircd  loun  ^2-4, 20n. 

— ;  -  -  ;  anda.  (.Quebec,  on  Aiuil  29,  at  4  p.m.  Expenses  of  $8,767  in  1338  brought 


I  states  W.  H.  Woods,  consulting  on-  through  a  diabase  dyke.  Fifteen  Clenora  . 

ginecr.  Total  reserves  at  N'ov.  30.  feet  east  of  the  dyke  4.3  ft  of  ore  co!r»  Lake  Mine*  ’ 

last,  amounted  to  79,283  ton.s, made  running  $8.06  has  been  opened  and  Cotdale  Mine* T. I! 

up  of  30,283  tons  broken  ore  a  short  crosscut  to  tho  south  cut  a  Gold  Eagle  . 

of  $15.63  average  grade,  and  43,000  second  vein  5  ft.  wide  assaying  Jloodfish  Mining  .... 

ions  developed  ore  of  $11.37  aver-  $21.28  per  ton.  Gran’d*  Gold*'?!. ! ! ! 

ago  grade.  This  compares  with  ore  - -  ..  . .  Grandoro  . 

reserves  at  Nov.  30,  1937,  of  66,144  Winhk*ne  Cold 

r;'..  NIPISSING  BOARD 

levels..  Ore  has  been  developed  on  TA  HP  TMPflP  i  PP  A  . 

each  level  and  a  substantial  ton-  III  KF  IIV|  K  |« /1\|«  If  1  |Tu'l*'5n  Bay  ,M.  and  ; 

nage  of  medium  grade  ore  is  Indi-  1 V  UL  IllifULnJLW  Mollinger^^^^^^^^ 

CHted.  '  i  ffowey  Cold  •••••*••• 


NIPISSING  BOARD 
TO  BE  INCREASED 


LISTED  MINES 


Incoming  Board  Expected 
Control  Approximately 
44,600  Shares 
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4,333,426 

Total  for  Ontario 

lanuarv  ... 

.  7.638.375 

8.542.291 

February  •, 

8,077,214 

March  •••' 

.  8.013.494 

8.71  1.972 

Grand  Total  22.823,46b 

25,33  1,477 

Ontario 

producing  gold  mines  liy 

Balance  sheet 


tics,  accounts  payable  amount  to; 


ft.  wide  assaying  Jloodfish  Mining  . . 
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a  Financial  TImea  Kirk.  Hudson  Bay 

cial  meeting  of  . •  * 

Issing  Mines  com-  Laguna  ’.r.'. 


2.15 

2  25 

2  15 

2.18 

2  75 

2  05 

.86 

... 

«... 

.86 

.31 

.32 

.31 

.32 

”.70 

”3') 

l.20x 

l.20x 

1.95 

1.50 

1.36 

’r.40 

’1.3  6 

1  40 

1 74 

1,26 

.65 

.69 

.65 

.6  5 

.85 

.50 

,  , . . 

,  •  •  • 

.... 

..... 

.27 

.17 

«... 

,  ,  •  . 

.... 

.... 

.0«'i 

.04'- 

.... 

.16 

.09 

30’.  7  5 

3i*i 

30,75 

3i*» 

34.50 

30'.* 

’  .05 '6 

.03 

.02',, 

.... 

.... 

”.05 '4 

.09'* 

.05 

.19 

.19 

.18 

.18', 

1  25* 

137 

1.23 

1.31 

2’.  3  6 

1.05 

2.29 

2,32 

2  26 

2.29 

2.79 

2.07 

4.90 

4.95 

4  80 

4  80 

6.00 

4,50 

.04 

.... 

.... 

.04 

.08', 

.04 

.I6'i 

.161, 

.15 

.15 

.28 

.15 

.05 

.05  (, 

.05 

.05’; 

.1114 

.04 

.02(4 

>  . .  • 

•  ••• 

.02(3 

.04 

.02'* 

.60 

.47 

’lis’ 

.23 

.24'i 

.30 

.20 

.19 

.19 

,.18 

.18 

.28 

.15 

.06 

.06 

.05 

.05 

.14 

.65 

•  ■  . 

•  •  »  • 

. . 

.03'; 

.02 

.02'4 

•oi'-. 

.04 

.02% 

.06 

.06  H 

.06 

.06 

.13''* 

.06 

■«  •  •  • 

•  •  •  • 

.... 

.07 

.04', 

”.42 

.... 

.02'4 

.02 

.43 

”.*4I 

.43 

.64 

.40 

.Ol'i 

.06'b 

V” 

.... 

.01  's 
,06'; 

.03', 

.10 

.01  ', 
.06 

1.00 

’1,02 

”94 

.99 

1.95 

.9  4 

29.25 

29,50 

29.25 

29  ••'j, 

35.75 

25.50 

14  00 

14.50 

1  4.00 

14.25 

15.00 

13.50 

.08'* 

.oe'i 

.08 'i 

.08 'i 

.26', 

.08 

.28  <4 

.30 

.28', 

.30 

.31 

.24 

.05  >.4 

.05’i 

.0  5 

,05 

.71',* 

.05 

.21 

.21 

.20 

.20 

.34 

.20 

.05 'i 

.05 '3 

.05'* 

.05 

•Il’.s 

.0  5 

.... 

... 

.  1  1 

.04% 

’1.55 

V.58 

1.53 

153 

2.08 

1.47 

Toronto  Bureau  Tho  Financial  TImea 
BRCH  TAN  I’OKCLTINE  ,  |  Toronto.  —  Special  meeting  of 

T.  ndcrgronnd  devclopuicni  pro-  shareholders  of  Niplssing  Mines  Com 


organization  and  preliminary  ex- 


i:i:i>  ixni  W  —  \  program  of  dia-  peuse  account  to  $41,658k 
moml  <lrilllng  ha..^  iTCon  .started  by  Red  - - - 


north  boundary  of  Ihc  property.  |  fi'^iTn  7  to  9  members. 
The  work  will  determine  the  actual  ’*'*Te  shareholders  p; 


claims  which  it  holds  under  option  in 
I  Denton  towii.ship.  Poivupine  area,  ad 
i  joining  KItt.son  Hozclton.  'J'ha  coni- 
'  pany  has  cont  ratted  for  2.000  feet  ol 
I  drilling.  A  line  la  being  picketed  on 
i  the  extrn.sion  of  the  shear  zones  from 


zones  on  tho  Itcd  Indian  giound. 
UUrnurE  ROVYX  —  Diamond 


Lapa  Cadillac  •.•••«•*.. 

.  .28  ■ 

.28 

,27 

Lava  Cap  . . 

•  .61 

.65 

.64 

Lake  Shore . * . 

.  39.50 

41  00 

39.75 

Lamaque  Gold  . . 

.  5  85 

Leitch  Cold  . . 

.  .69 

.75 

.60 

Little  Long  Lac  .••••••* 

.  2.75 

2.75 

2.65 

Maiartic  Coldfield  . 

.  .56 

Madien  Red  Lake  . 

.  .35 

.351* 

.33 

Maraigo  . 

.  .0) 

Manitoba  and  Eastern 

•  .01 

Macassa . .  • , 

.  4.15 

4,35 

4.10 

■annmvBfAi  carnea  out  in  an  east-west  tacoLiu*  lu  uc  hciu  uumc-  Maraigo . 03 

lllllffll*  lllrrlll\ll  direction.  diateiy  following  the  special  meeting  Manitoba  and  Eastern  ....  ni 

I/V1tIL  IrlLljlllIU  The  drive  on  the  175  ft.  level  has  be  ‘i**«ed  to  elect  nine  directors  ‘)^,Vriand  Oil .  ^ 

Th/hf  iifilxiTi  4  I^T'  1  been  advanced  ab'uit  6o  feet  to  date  *be  company  for  tho  ensuing  year.  Mdntyre  . . .  ii.ii 

h|I||I||«|4  AhHAIIr  with  some  showings  of  visible  gold.  Following  are  the  nominees  of  the  .McKenzie  Red  Lake .  i.u 

llWIIllLi  AI  1  mil  although  uo  assay  results  are  avail- 1  “‘leesement  of  the  company  for  c****"?  . 


at  $6,402,112,  Yielding 
Approximately  4.36% 


fields  for  the  month  ot  .March;  Di-illmg  will  inter  also  eontmue  an-  shareholders  at  the  coinpanv’s  an- 

Portupine  (15) — Buffalo-Ankerite.  ioming  the  Waite  section  whire  ^n-  ^  |j,  spite  of 

s>,':r;'"crv«'  "“ni™':  :i.. .b.fa 

Holhngcr,  Hollinger  (Kos.s).  .Mace.  .„iy|.sahiltiy  of  further  is  shown  at  April  22,  Mr.  Bache 

McIntyre.  .Moneia.  .Nayhob,  r’aniour.  ,|,.j|ij„g  at  a  point  ].20(i  ft,  wc.st  of  Ihe  pointed  out  that  net  profit  from  sale 
P.a.i-mastcr.  Porcupine  Lake,  Prc.sion  waitc  .shaft.  of  securities  during  the  fen  year  pe- 


down  1,100  ft.  and  is  ivung  vont.nue.  ,,,  ‘''*7*  A.  S.  Balllie.  vice-presidcn 

to  the  Lower  contact  at  around  1.600  at  a  cost  of  $,.02L26a,  had  a  mar-  ^  general  manager  told  stock 
feel.  aiM  ordlng  to  Cyril  T.  Young,  ket  value  at  April  22.  of  $6.402  112  I  manager,  torn  stock 

P.es,dont.  Jules  S.  Bache.  p^c.sideni.  told  | 

D'-illmg  will  Inter  also  continue  ad-  shareholders  at  the  rnmnani-’s  amount  of  the  i.ssue  now  out 


although  uo  assay  results  are  avail-  management  ot  tne 
able  as  vel.  directors  with  the 

_  amount  of  securities  t 

iiR.4NBr  CONSOMDATEII  owned  of  record  or 
.....  .  .  J  them  respectively  as 

Ihe  company  has  retired  $124,000  ]939. 
of  its  outstanding  5%  debentures 

of  1942  since  the  beginning  of  the  I--  P.  Earle,  New  York  ... 
year,  A.  S.  Balllie.  vice-piesident  ■' 

and  general  manager,  told  stock-  r  t  Greene  New  York 


McIntyre . 

..  52.75 

53.50 

5^50 

5  3 

McKenzie  Red  Lake  •••• 

..  1.13 

1.15 

1. 10 

MeVittie  Graham  M. 

..  .08'* 

MeWatter*  G.  M . . 

..  .43 

.45 

43 

McLeod  Cockshutt  •«••• 

1.80 

1.95 

1.80 

Minto . . . .  • . 

.02 

Mining  Corp. 

1.20 

1.20 

M  5 

Model  Oils  Ltd.  ••**•*.. 

stiinding  is  $470,400.  Origin 
amount  of  Ihc  issue  was  $750,000. 


inning  of  the  l-  P-  Earle,  New  York . 

vice-piesident  . 

,  .  ,  Hugh  Park,  Cobalt  . 

,  told  stock-  R,  T.  Greene,  New  York . 

meeting.  To-  Malatead  Lindaley,  Toronto., 
isue  now  out-  Bennetlo.  Hamilton 

JO.  Original  Thayer  Lindaley.  Toronto . 

as  $750,000.  C.  C.  Calvin . 


The  last  two  named 


fc,  “  Monet*  . 

.  Morri*  Kirk . 

Share*  Hold  Murphy  .Mines  ... 

Naybob  . 

Newbec  Mine*  .. 
Golden  Rose 

55  Nipissing  . 

5  (Inn  J'orgold  . 

•  ’nA/i  Normetal  . 

*■000  Nor.  Can.  Min.  .. 

O'Brien  Gold  .... 

■  '  ■  *  ]  Omega  .  .  ........ 

intend  to  Oro  Plata  . 


East  Dome. 

Kirkland  Lake  tIO)— Bidgood,  Ool- 


SlfYXXrn  LAKE  (.'ODD 


riod  from  1923  to  1338  inclusive  M'OOO  addilional  shares  of  its  corn- 
amounted  to  $1,446,011.  while  the '  "‘("i  stock  since  .March  :!lst,  1339. 


IMKR.A  Al'ION  Al.  MIMMJ  4'ORP.  oualify  before  the  annual  meeting  as  j  . 

T’he  corporation  has  re-acquired  t*hareh()ldei a.  In  the  event  that  ap-  partanen  Maiartic  , 

L9iii)  additional  shares  of  its  com-  is  not.  given  to  increase  in  the  Paulore  ...  ........ 

mon  stock  since  .March  :!lst.  13:J9.  board,  the  first  seven  above  named 

_  ’  Will  ho  fho  nntmnAAD  rtf  *hA  vMonocvrt-  rcicrson  \.,ooail  .  .  . 


I.,arder  Luke  t3)  —  Kerr-.Addison,  ,.(.|vc(j  i>y  P.  Klndroe,  president. 
Omega,  Raven  River.  from  the  mine.  The  drill  is  now  stat)Nl 

■Matachewan  (2)  —  Mataohewan  to  be  entoiing  a  zone  of  black  oar- 
C’onsolidatcd,  Young-Davidsnn,  bonales  intersppr.«efi  with  quartz 

Sudbury  &  Tiniagami  (4)-Lebrl  -Mliugeis  .similar  to  condition.s  under 
_  X-  1  1  T.  t>  -J  Ti  which  (iivoralilc  result.s  were  obtained 

Oro.  New  Golden  Rose,  Ronda,  fio-  ...Ijoining  properties  of  Atigitc 

and  Dcinite. 

■Algoma  District,  (2) — Cline  Ltikc.  - - 

•Minto.  si’oox i: It  aoi.li  — •  shareholder* 


.  eivcd  by  P.  A.  Klndroe.  pre.sident.  j^j  gtove]  managin-c  director  .siatod' !  'be  hands  of  the 

fom  the  mine.  The  drill  is  now  stated  "nd  oTe  r^rr^raT^^  mafn  ' '’“"lie  and  3.000  shares  are  held  in 

"  mined  at  high  Roco«.  "  "  "J  '  '"e  treasury  of  the  corporation. 


to  be  enteiing  a  zon.j  of  black  oar-  f"**  °'’® /t''.®’'''®?  “? 
hftni^tos  intorspoisod  with  quartf!  Rt,  ni^h  lovelp.  Keceiil  work 

.■-tiiimer.s  .simiUir  to  condiiion.s  under  Ims  been  conceniralcil  on  upper  lev- 
which  fa voralilc  result.*  wci'o  obtained  els.  .Mr.  Slovel  said,  but  drifting  has 
on  the  adjoining  properties  of  Augitc  now  been  commenced  on  levels  off 

and  Dcinite.  lb..  \o.  K  slu.ft  tlm  first  borivi.n  ... 


llI.MMi  COKPOKATIOX 

Shaft  sinking  operations  are  cx- 


Minto.  srnnxrit  nni.n  shareholder*  . . 

Thunder  Bay  Di.strirl  (10)  Bank-  will  com.^idcr  sale  of  Spoonei'  Cobl  Operations  at  .Sigma  .Mines  have 
field.  Hard  Rock,  I.citch.  I.iitic  l,ong  iig'’''''incni  with  Northern  been  quite  satisfactory,  and  ore  rc- 


ilie  .\o.  6  shaft.  Hie  first  horizon  to  I  Pected  to  get  underway  this  week 
be  epened  up  being  the  23th.  1”'^  'be  .ierome  property  of  Mining 


$8,358,  $6,041  and  $7,800  respectively  Pro*p.  Airway* 

front  the  operating  company.  The  Quebec  Gold . 

Nipissing  Mining  Co.,  for  services  in  . 

the  .vear  ended  Dec.  31.  1938.  In  Reno  Gold  Minel.  ’. 
addition  Mr.  Park  received  $4,200  Reeve*  MacDonald 
from  the  .Michigan  Pacific  Oil  &  Gas  " 

Co.  No  remuneration  was  received  I  5nnd"River  ...... 


l.ac.’  .MacLcod-Cock.shult,  Northern  '■-'"i'"'r.  i"'rmitting  this  company  to  serves  have  been  muintained  in  spite 
Empire,  Sand  River.  Sturgeon  River.  ''-,',1.  ’be  „f  the  increased  milling  rale,  J.  G. 

St.  Anthony.  Tonibill.  'n';,.  new  Company  will  he  formet  -'•c/''™-  '”'"6  manager,  rep'trtod.  To 

Patricia  Portion  ( 10) —Central  Pa-  i,y  n.  h.  Iloiis.srr,  with  .*  capital  of  ‘‘iRe  most  of  ilic  sloping  and  dcvel- 
tricia,  Cnchenour  Willans.  (iold  a.min.iiao  si  pai'  value  .shares.  Hou.s-  opmeut  work  had  been  carried  out 
Eagle.  Htisaga,  Howey,  .1.  M.  (  on-  .‘-cr  will  purchas('  1.50. nno  shares  at  1o  iibovo  Ihc  4th  level,  but  attention 
solidated  Mad.seii  .McKenzie  Red  '  '•'''■s  »  .'■’hmi'  and  luko  options  on  will  ho  shifled  In  lower  levels  when 
Lake  I’irkle  Crow,  Sachigo.  s.'o.ono  shar.'.*  at  fntm  10  to  60  cents;  n.c  .\o.  2  shaft  reaches  its  objective 

Rainy  and  River  Distriei  (2)  n"  jn:,V’  now  at  a  depth 

Straw  Lake  Roach.  Wendigo.  . . i.i'  ...m  i  inn  non  "f  Pbout  1,500  feet  and  has  recently 


at  .Sigma  Mines  h'(v-e  '-^''imration  of  Canada.  Hollinger  except  fee  of  $20  for  attending  each  Shawkey  . . 

Hisfactont  and  ore  c-  Consolidated  is  sharing  1u  the  fi-  directors’  meeting.  The  remunera-  . 

)cen  maintained  in  spite  f  developments  on  the  Don  of  auditors  is  to  be  $50  from  S  Gold 

sed  milling  rale  I  C  'o  'be  extent  of  40  per  Nipissing  Mines  Co.  and  $750  from  siadan  Maiartic  . 

»  maifigpr  renoriod  IT.  Mining  Corporation  50  the  Nipissing  Mining  Co.  and  actual  f'"'?  . 

.b«  .mam!  !  m  cent  and  Ashley  Gold  10  per  cent,  and  proper  out-of-pocket  expenses.  . 


solidated.  .Mad.seii,  .Mel'Cenz.ie  I 
Lake.  Pirkio  Crow,  Sachigo. 

Rainy  and  River  District  (2) 
Straw  Lake  Roach.  Wendigo. 


Icmttcr  15,  19(1. 

Spooner  CoM  will  receive  I.IOn.nOO 


The  shaft  collar  has  been  completed 
and  a  headframe  has  been  erected. 
In  addition  the  company  construct¬ 
ed  a  100,000  gallon  oil  storage  tank. 
Sinking,  it  i.s  reported  in  advices 
from  the  north,  will  be  carried  loan 
objective  of  525  ft.  and  a  number 


HIGH  GRADE  ORE 
IN  GUNNAR  CORES 

Underpiround  Drilling  Cuts 
Values  Up  4o  $669.00  | 

Per  Ton  i 


pooled  .-.haras  in  tlm  new  company,  encountered  good  ore  showings.  Ail  i  ,pyp,j.  f.penpfj  which  lateral 
and  until  llon.s.sc-  has  completed  his  .Sigma  debts  have  been  paid  olf,  and  ,  „.i„  undertaken. 

Options.  SpooMAT  Will  nonnnnto  rt  out  the  total  p.xpcnditurcfi  paid  out  of  _ _ 


SULPHUR  AND  IRON 
INE  MAY  RESUME 


of  iiic  5  diieetors  of  the  new  com-  profits,  Ineluditig  a  small  Initial  di- 
l'')''.'’-  ...  vidend,  sinee  commeneement  of  pro- 

be  beM  at  in  a.m.  Apn  Auction,  totalled  $1,446,000,  .Milling, 
.(  m  oinn  o.  .started  at  a  300  ton  daily  rate  In 

.  ^  “  \lai\-h.  1937,  is  now  entering  its 

ire  Options  and  'b'Dl  year,  with  mill  rate  now  aver- 
T  1  ...  aging  680  tons  dally. 

J nClCrWritin^S  The  meting  was  routine  in  nature. 


Substantial  Deposib 
Sulphide  Shown 
Drilling 


Share  Options  and 
Underwritings 


MORRIS  KIIIKDAMI  v^n.orr 

Dofpf'iiiiifi  of  tho  Khnft  at  Morris  ^  Waite  Amulet 

Kirkland  Gold  Miuo^,  which  ha.s  boon  t-v  ,  ^ 

in  pro(;ross  for  tho  past  fnw  months*  Toronto.  Dolandoro  Mines  is  pro-  wiutewiiier  Minen 
has  boon  completed  to  depth  of  J,fi2r»  b***‘OK  for  resumption  of  operations  Wiltsey  C'ouKhUn 
fi.,  where  Ihe  new  hottoni  level  has  property  coniprlsiniic  soniol,-|  Wood-riiHill«c 


kpeiises.  SindB  cona  . 

- -  I  Straw  Lake  Beach  Cold  , . . 

K  K  j  St.  Anthony  .......  .... 

IDlllU  I  Sudbury  BH.*in  . 

Iltllll  j  Sud.  Contact  . 

I  Sullivan  . 

W!  Sylvanite  Cold  . 

!  Sigma  . 

Sturgeon  River  . 

Teck-Hughes  . 

7>xfis  Cnn.  Oil  . 

of  Iron  ^  oburn  Gold  . 

•  lowAgmnc . . 

in  Uchi  Cold  . 

V^-nlures  . . 

Waite  Amulet  M . 

Wendigo  Gold  Mines  Ltd.., 

es  in  nre-  '^bile  I.aKle  Silver  . 

CH  in  pro  Wliiiewater  Mine*  . 


IJnHforwril-inoX  ..■.v  .......  ..n,,.,.  been  e.^iablishcd.  The  sinking  was  '«  Delesire  »o«nshlp.  ^"'RbuHargreave*  . 

unaerwritings  ihe  meting  was  routine  m  nature  ,,.,.„n„„„nrtcd  by  tlie  eompany's  on-  Norlhwcstern  Quebec.  22  miles  . 

-  annual  reports  being  approted  and  „„  results  of  diamond  "orlb  «f  Senneterre.  The  Einanclal  UNLISTED- 

.M"1')N  .MINK.S  l.Tfj  —  April  20lh  'Ricctors  rc-elcelcd.  drilling  from  the  1.250-ft.  level.  Re-  is  offleially  informed.  A  deni  . 

ins-inlii'icnt  eoinprising  an  option  on  — - - - — - —  suits  olituincd  from  lhe.se  lioles  gave  i-s  t»cing  negotiated  for  financing  nMhou.m'’'’.". 

"'b'*""*,*''  «  '11'“';'’ Mervm  Maiartic  Completes  positive  indications  of  further  ore.  further  development  of  the  properly  l.a*'  f-c*i  . 

:S, it  .IV;""  Financing  of  Developments  '.'.l;"';;  I",;"?,” ::::::::::::: 

tt'lidfil  fiU‘  ttO  «l;ivs  tftgothnr  with  nil  _ _  i  iTItorVUlS  below  tho  l,i.j0-ft.  ^  Hudson  Bay  M . 

.siilksi  inM  iji  instalmont.4.  ’  level.  JJiamoiKl  dnlhnff  earned  uul  un-  Kirk.  Townsite  . 

_  _ Toronto, —  Morvyn  .Maiartic  Gold  |  Drifting  is  being  conducted  on  all  'be  direction  of  'Wrlghl.  Dolboiir  Mandy  Mine*  . 

DI  QrKH.NE  MiNiNt;  (X).  I.TT)  —  .Minos  Ltd.  has  concluded  financing  !  three  levels.  Approxinitilely  1,300  ^  <  ')..  •consulting  engineers,  has  re-  giVkiiind . ! - 

Itn.s  ii.lvisid  Die  Toroiiin  Slock  hix  arrangeniPiUs  with  local  interests  j  feclof  drifting  iind  erosseiiH ing  will  vealed  Die  iiresence  of  a  massive  on  Selection* 


Toronto  Bureau  Th*  Financial  Tim**  .M' 

Toronto.  (itinnar  (hihl  Mine*  is  iti'i" 
continuing  to  obtain  exeelleni  re- 
suits  from  unilergrounil  'lilHing  op- 
orations  on  the  875  ft.  lev'l.  An- 
other  hole  inii  out  from  the  8'i|  .siilssi 
xvDSt  drift  to '  111  Ihe  .No.  2  v'in.  280 
feet  east  of  a  previous  interseelioii.  I>l 
has  cut  ore  assaying  10.61  oz.  or  Ha-* 


XU  Th#  Finantial  Tim**  .M"l')\'  .MINK.S  I.TfJ  —  April  j'Olh  'Hi'CCtors  rc-cIcelcd. 

(itinnar  (iold  Mitt"*  is  in'ialii'cnt  coinpi-ising  an  option  on  - - 

.  ohiain  exeelleni  re-  ^"a..*  at  5  cent.*  a  simr'.tm.ler  jy^ervin  Malsrtic  Completes 

. . J  .i.,ii;.a.v  ..  jimcFiiiFiit.  with  tb'ialn  N.  Wi.shart  ~  ^ 

i'i<  tgjoui  'i  'll II  ing  «  p-  ivia.reh  9ih,  i9:i9,  has  h'-rn  ex  Financing  of  Developments 

he  Xi.i  tl.  If'Vf'l.  All  tf'inir.,]  f,,,-  t;o  f|.|ys  tf>gothor  with  nil  _ _ _ _ 

III  out  from  the  8"l  .suiMiciini'iil  mstalmont,*.  t  .  .  .... 


$372.4(1  per  ion  over  22  iiielies  in  a  ' "'"i  I'alanee  of  tho  April  25lh  vvhieh  will  provide  funds  for  the  dc-  bo  required  on  llic  uc'v  Icvel.s  to  'Din  sulphide  deposit  for  length  of  j  0»i»ko 


t-  block  out  the  oro. 


seven  foot  shearing,  il  is  otfieially  '"i  ""  vclopment  of  the  company’s  prop-  block  out  the  oro. 

reported.  T  his  vein  .-h'liild  l)e  j  p’’ '  lak<  n' ^nn  l>v  V'n loros  '*! 'id”  to-  ('adillac-.Malartie  area,  .  .  . 

opened  up  some  time  during  tho  with  'i  ()')'i  •Thai's  at  15  e^  Northwestern  Quebec.  It  is  official-  I'OAVKLL  RGITN  close  to  3.000  ft.,  width  of  1.00  ft. 

latter  part  of  May.  on  ihe'.Inly  25ih  option  Irvstal-  reported.  A  persistent  vein  sy.s-  q-i,,.  u  p„v^.pii  with  a  slope  depth  of  420  feet  eon-  Arno^^MYn^T . 

As  previously  repoited,  a  drill  ment  daioii  iieeemlior  ir.th,  1938.  as  'em  has  been  traced  for  a  length  of  Roii.mi  Hold  Minos  lieing  deepened  '•*'"•''8  wn  estimated  tonnage  of  Hraufor  Gold 

hole  on  Ihe  west  end  <if  the  .No  .1  .'ll'"  u'led  .lannai->  I2t1i.  1939.  Halanee  1.2ii0  feet  on  the  property  and  it  is  fj-om  iho  800  ft  level  is  now  down  "•''*6.000  tons  of  iron  sulphide  ore.  Bou«cadillac  . 

vein  on  the  875  n.  level  cut  "10  as-  of  the  .miy  ;5Di  instalment  eomjTi.srss  propo.scd  to  trench  and  drill  the  aPDroximalelv  1150  ft  and  should  'erlleai  drill  holes  cut  the  S''''*"-,  Gold  . 

saying  19.14  oz.  ($669.90,  '.ver  10  he^•.>^.p^c,S  to  its  (.hjeeuveai  L-  "''""ure  at  a  depth  of  roughly  700  c”a7trrMa^.ruV 

t . . . .  . .  i  ‘ J''  -  ‘  •'''’•TC'  I  av  rorrelate  it  with  ImpoiTani  dis-  r,u„  f,  a,  i,,n„  feet  verlieal  showing  no  change  In  central  Cadillac  . 

. . .  .  ^  ^  "  roveries  on  the  adjoining  property.  riecenl  development  al  Ihe  prop-  ''f  character  ot  Ihe  dep'jsit..  . 

(IOLD  HLLT  Mi.NlNt;  CD.  LTt*  -  The  company  is  capitalized  at  3,-  orty  has  l.ceii  mainly  e'.nlined  to  ,  '  ""■"bcrable  rcseareh  work  has  r"„,„Pda ted' 

An  ndrlitional  5.000  shares  have  boon  OOO.OOO  8harc8,  with  2,000.0u0  •'^barcs  i  (jrjff jjTg  soiiLh  on  tho  200  and  T50  ft.  ”  rarriod  on  by  llio  company’s  p|ac<»r  Development  . . 


approximately  5,000  feet..  One  sec-  S'us  - 

tion  of  Ihc  body  shows  longlli  .of  TeJ^.w^"  ngM.  ’ 
close  to  3,000  ft.,  width  of  100  ft. 
withaslone  denth  of  42(1  feet  rnn.  CURB— 


inches.  Drifting  has  started  ami  is 
expected  to  reach  the  ore  about 
May  1.  A  second  hole  ;i0  ft.  e:ist 
cut  ore  averaging  $27.39  over  8 
inches.  These  intersections  lineup 
well  with  tw'i  holes  drilled  on  the 
1.125  ft.  level,  -vihcre  ore  wiis  cut 
running  $197.40  over  8  inches  in 
one  hole  and  $149  over  6  incites  in 
another. 

Ground  is  being  iirepared  on  the 
1,250  ft.  Jevel  to  proceed  with  a 
program  of  deep  diamond  drilling. 
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u  ■■  ‘  ,  •  ;  '  and  rorrelate  it  with  ImpoiTani  dis-  r,,.„  f,  a,  j,,n„  feet  verlieal  showing  no  change  In  Ontrul  c«diilBc  ... 

. . .  ^  ^  roveries  on  the  adjoining  property.  riecenl  development  al  the  prop-  m'  character  .if  Ihe  dep'jsIt..  jJ;"’"'2;o'd  Rand  ’” 

LOI.D  |•.1:LT  Mi.NlNt;  ('(T.  LTt*  -  ’'  be  company  is  capitalized  at  3,-  orty  has  l.ceii  mainly  c'.nlined  to  ,  '  ""■'^Ibcrable  rcseareh  work  has  P^  ’. 

An  fidditional  5.000  shares  hove  boon  OOO.OOO  Hharc8,  AviUi  2,000.000  .shares  drifting  south  on  tho  200  and  ^50  ft.  ” rarriod  on  by  tlio  company’s  puerr  Development 

taken  up  at  30  cent.*  a  .•’hare  V>y  remaining  in  the  treasury.  An  of-  levels  hevond  the  fault  Ihe  drift —"^"’*'"8:  engineers  looking  into  Reward  Minina  - 

Noi  iherii  Amrrioan  Inc.,  under  agree-  fering  of  treasury  shares  is  being  on  the  former  level  has  been  ad-i""’  Po-'>-‘'ihllities  of  tho  de-  ^  "f. 

ment  date-l  May  25.h.  193S.  Balance  20  cents  a  share.  vans,,?  ,  ”  .f.l  N-ni-nnl  i.n.wwin.v  i  P"*".  from  which  possible  products  »-Brokan  lot*, 

of  agreement  comprises  an  option  on  v<inr(u  to  iiie  .suiuhuh  uoumiui.t  ni.,  Ii.„„  and  . 
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of  agreement  coinprisos  an  option  on  _ 

■165,(1110  share.*  al  30  cent*  exercisable 

at  any  time  U))  to  June  ‘Jltb.  1940.  Canadian  CopPer  OutPUt 
Issued  capital  is  2.536.000  shares  leav-  V  _  _ 

ing  465,000  share.*  in  the  treasury.  oharply  LOWCT  rlTSt  2  lUoS. 


and  is  reported  as  shotving  hettVr  '"''Pbur.  pig  iron,  and  charcoal] 
than  mine  average.  This  drift  will  I  b-'-Producls  may  be  obtaiued. 
be  continued  across  the  corner  i  - - - - — 


was  164.7  oun'ccs.  Some  further  1 
increase  in  production  is  expected,  j 


c  u  ‘J*-  U  I  comprising  an  option  on  zo.ooo  snare*  ■■■b  icuiun,.,  ciuuunicu  m  . . . 

UOtne  Mines  OUDSiaiary  nas  ^  j  a  share  under  the  agree-  lbs.,  as  compared  with  48.257.536  lbs.  I  be  taken  hy  Ill*  •compuu.v 

New  Increase  in  Production  ment  with  Hudlmry  contact  Mines  in  Januar.v  and  46,835,955  lbs.  in  distant  future. 

-  lad..  August  I9ih.  1938,  ha.s  been  ex-  February,  1938.  Production  during  - 

East  Geduld  .Mines,  South  African  tended  to  May  ISth  and  the  remaining  ^-j^g  fij-gt  two  months  of  19.39  to- 1  RLIVIRM  MIM.NG 

producer  in  which  Dome  .Mines  has  ^'Jfne'TstVha^ likewise  89,475.824  lbs.  or  9.3y,  below  i  The  coiiiimny  lias  installed  mill- 

a  share  interest,  produced  $1,539,080  ,.,j  month.  'be  output  in  the  corresponding  per- ,  ing  e'luiiimetit  al  Hu 

in  March  from  154,000  tons  of  ore  _ _ _  iod  of  1938.  Blister  copper  prodiic- ;  l.dand  projierty,  and  iii 


a  share  interest,  produced  $1,539,685 
in  March  from  154,000  tons  of  ore 
for  average  recovery  of  just  under 
$10  a  ton.  Operating  profit  for  the 
month  was  approximately  $970,000. 


i.AKi;  mniVK 


Q,  I  I  *  f  »  o  Rg  be  C'jnUnucd  across  the  corner  - - - - ; 

onarply  Lower  rirst  ^  Mos.  of  the  Noranda  claim  in  order  to  got  was  164.7  oun-ccs.  Some  further! 
I  APv  CM)M  I  AC  cot  D  MTKFS  *')'<’  tlicsouth  Powoll  grouiul.  iiiciease  in  production  is  expected.! 

LTD  The  April  ISt’h  "in.slalment  Copper  production  in  Canada  dur-  In  some  quarters  of  the  Street  it  - -  1 

comprising  an  option  on  25.000  share*  inS  Eebruaiy  amounted  to  4  1 ,218,288  i '6  rumored  that  diMdend  action  will  S\\  A.M’OMO 

at  40  cent.*  a  share  under  the  agree-  lbs.,  as  compared  with  48.257.536  lbs.  I  be  taken  hy  Iho  •compuu.v  in  the  not  period  January  1  to  March 

In  Januar.v  and  46,835,955  lbs.  jn  distant  future^ _ _  05,  1939,  the  company  produced  bul- 

February,  1938.  Production  duringj  ...w  valued  at  $264,770  from  treat- 

fhe  first  two  months  of  19.39  to- j  RI.M  \KD  .'ILM.Nt.  ment  of  27,426  tons  of  ore.  Costs 

tailed  89,475,824  lbs.  or  3.3c/,  below  I  Thr  cDiiipany  ha.s  installed  mill-  exclusive  of  taxes  and  depreciation, 
the  output  in  the  corresponding  per- 1  ing  e'luiiimetit  al  Hie  I’orelier  !  amounted  to  $5.18  per  ton.  leaving 
iod  of  1938.  Blister  copper  prodiic- ;  l.dand  projierty,  and  in  ilic  Hrsl  j  an  operating  profit  of  $4.47 
tion  in  February  declined  to  35.985.- j  full  week  of  opoiaiion  since  tlic  j  per  (on  or  total  of  $122,594.  In  the 
586  lbs.  from  the  preceding  montli’s  luill  was  increased  produel ion  !  corresponding  period  of  1938  out- 


586  lbs.  from  the  preceding  montli's 


BECOME  A  REGULAR  READER 

tl  coslB  only  three  dollere  a  year  for  regular  weekly  delivery  te  a 
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No  oporations  were  undertaken  at  total  of  41. 303,4>>5  lbs.  Quota! ions  fur  I  amounted  to  wliilo  total  for  I  tint  totalled  $24:».750  from  27,048 


February  production  was  $1,408,610  jhe  7,inc-lo<'id-silver  property  of  I.*ake  copper  on  the  Ijondun  mai  kot  in  Feb- j  April  Is  oxpeeted  to  bo  about  $25,-1  tons  and  costs  were  *4.80  per  ton. 

from  140,000  tons  for  recovery  of  Genova  .Mining  Co.  in  Sudbury  dis-  ruary  averaged  9,959  eeiit*  (ler  |  one.  With  tlio  new  ctuipment  Hid  Not  litiuid  assets  us  at  Mar-’h  25. 

$10.06  and  operating  profit  of  $830,-  trlci  last  year,  aerording  to  annual  pound,  in  Canndi.in  funds;  lalued'mill  lias  liccii  inc  ieasod  from  10  1o  !  1339,  (olnllod  $699,066.  us  compared 

000.  reiiort,  Imt  mill  and  ciuipmcnt  have  at  Hiis  price  the  Canadian  output  |  65  tons  daily  and  after  sortiug  llte  I  with  $619,913  at  Hie  eiiil  of  1938. 

Dome  Mines  own.s  30.000  shares  been  kept  in  good  shape  to  resume  during  the  mouth  w  as  worth  $1,101,-  avciage  grade  i»  -43  ozs.  Recovery  j  Current  usHels  were  $773,401.  t'ur- 

in  UliB  4X>mpany,  operations  when  metal  prices  are  929.  .  for  tho  w  eek  April  3  to  9  iaxiiusive  |  rent  liabililics  total  $83,336. 


SUBSCRIPTIONS:  In  Candida.  $3.00  «  year 
Britain.  IS  a  vcmt  CiinachMn  Funds. 
i^.OU  for  six  months. 


$1-75  for  six  months.  In  Great 
III  United  Stnles  $3.50  a  year; 


Make  alt  Oicques,  DidlLs  ami  Money  Orders  to  tlie  Company. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

MINING  MARITFT  |  Beattie  Reports  Higher  Howey  Dividend  to  Call  fAN  MAIAR 
IrlllllllU  IfJiilllVDl  Profit  in  First  Quarter  Distribution  of  $150,000  vrtli.  IflALnII 

ERRATIC  BUT  Toronto  Bureau  The  Financial  Timea  Toronto  Bureau  The  Financial  Timet  SHOWS  INCRI 

n  ir*llTT  17  Ilirilirn  'O'omo.  —  F-sumaiccl  profit  of,  Toronto.— Howey  Gold  .Mines  has  i  /\tt  S  nwrinv 

SLIGHTLY  HIGHER r  ,’i  QUARTERLY  P 


Howey  Dividend  to  Call 
Distribution  of  $150,000 

Toronto  Bureau  The  Financial  Timet 

'I'oronlo.—  Howey  Gold  Mines  ha?  i 


ncatiie.  Gold  Mines  in  the  quarter ;  declared  an  intcriin  dividend  of  .t  I 
ended  March  31.  insh,  amounted  to  [cents  per  share,  payable  .lunc  1.  to  i 
'-’53.016,  against  $231,163  in  the  pre- 1  shareholders  of  record  51a.v  1.  which 


CAN.  MALARTIC 
SHOWS  INCREASE 
QUARTERLY  PROFIT 


Small  Gains  Recorded  in  All  quarter  and  $223,452  in  the  will  entail  a  distribution  of  $150.nnn ,  Company  Has  Operatinr  Profit  erlv' well  in  the  field  while 

Departments  With  Golds  S.oon.nooo  shares  issued.  An-I  $117  730  Aeainst  $82  139  •»'"'*'  northerly,  approxh 

taxes,  depreciation  and  deferred  de-  nouncement  of  the  dividend  i.s  In  ’  niiles  senaratinc  the  wells 

velopment.  line  with  the  statement,  made  at  the*  La»t  Year  ,  separating  the  wells. 


iRoyalite  38  Takes  Lead 

Among  Alberta’s  Wells 

Royalife  No.  3S  well  has  been 
given  a  quota  of  .567  barrels  a  day,  I 
the  largest  in  the  field,  next  largest  I 
being  Home  .Millerville  No.  2  with 
.ill  barrels.  The  well  was  brought 
inio  production  on  Aitril  13  with  an 
initial  flow  of  over  800  barrels  per 
da>  which  was  raised  by  an  acid 
ireaimeni  lo  around  2.500  barrels 
daily.  It  is  interesting  to  note  that 
Uoyalite  38  is  the  .second  most  south- 
erl\-  well  in  the  field  while  Home  is 
the  most  northerly,  approximately  15 


vrHiiMr  Drrilir'irrk  Production  for  the  quarter  totalled  annual  meeting  last  month  that  a 

vtJUJIVUi  Kc.UUCtL’  $596,050  from  148,760  tons  of  ore.  as  I  Pa.'nient  of  3  cents  a  share  would 

- -  compared  with  $568,483  from  154,540  be  made  in  the  first  half  of  1939.] 

'Toronto  —  Prices  moved  hregu-  tons  treated  in  the  Uccemher  quarter  "'th  a  further  dividend  of  an  un-i 


HIGHER  ORE  GRADE 

In  ihe  quarter  ended  .March  31, 


l.irly  higher  during  the  past  week  and  $557,621  from  148,980  lons  in  the  named  amotiiil  to  be  paid  in  ihei  19.39.  fanadian  .Malartic  had  an  op-' 
on  f  anadian  raining  markets,  with  first  quarter  a  year  ago.  Develop-  second  half  of  the  year.  '  I  erating  profit  of  $117,730  as  corn- 

day  to  day  movements  erratic.  Trad-  ment.  operating  and  other  current  Only  distribution  made  last  year  !  pared  w  lih  $82,139  in  the  same  quar- 


MADSEN  RED  UKE 
SHOWS  NET  PROFITI 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

0I;R  STATISTlr.AI.  STAFF  WIIX  BE  PLEASED  TO  AN.SWER 
I.NOLTRIES  REGARDING  ALL  CLASSES  OP  SECCTtlTIES. 

F.  J.  Crawford  &.  Co* 

MEMBERS: 

Thr  Tnraetn  Stnrk  ExThang*  Grain  Eichanta 

Canadian  Commndiry  Fichange.  Inc. 

II  JORDAN  ST.  ELGIN  WOl  TORONTO 

BI<A.NCIIKS  B.ARRIE  —  ORILLIA 


Record  of  Gold  Producers 


ARMMCMI  G(V1.I» 

.Matx'h  production  at  Arntfield 
Gold  Mines  set  a  new  all-time  re- 


pa.vnble  Ma.v  15  to  shareholders  of 


record 

May 

1. 

Tona 

Millml 

IXwcovary 

per  ton 

Ul  quer. 

ipap.  . 

7.86.Y 

1183.222 

SJ.9  29 

4th  guar. 

K.331 

183.8Rft 

22  117 

1st  quar. 

#>.9PO 

161.811 

23.1V 

pro.sppct  golds  division  were  narrow, 
as  base  metal  issues  showed  a  mixed 
trend.  In  the  miscellaneous  mines 
division  a  narrowly  higher  tone  was 
in  evidence,  while  Western  oils 
sliowed  losses  and  gains  about  even¬ 
ly  divided. 

The  Toronto  Stock  Exchange  in¬ 
dex  of  20  Golds  moved  up  1.53  points 
from  110.70  lo  112.23,  while  the.  in¬ 
dex  of  10  Base  Metals  closed  at  84.23 
and  showed  a  net  gain  of  .66  points 
from  83. .57  a  week  ago.  The  index 
of  1.5  Western  Oils  gained  .10  points 
to  29,55  from  29.45  a  week  ago.  Vol- 


GOOD  EARNINGS 
SACHIGO  RIVER 


SIGMA  PROFITS 
SHOW  INCREASE 


Junction  of  the  two  oro  zones  con-  '>c  lAotk  « 

tint.es  downw  ard  to  below  the  500 


on.  lovoi  TW  «  c  in  .sl  a  «'0Ual  to  6.8  Cents  per  share 

foot  level  This  ore  is  in  the  sedi-  3.386.507  shares  outstanding, 

nicuts  and  the  jrrade  is  above  mine  T>rrtHii/»fjrk«  •  $  . 

nv^^r'iro  c'n «  e«  firktr  oi  1  . *  roduction  tlurlnA;  this  period  to- 


Company  Shows  $1.43  Per  Net  Profit  in  First  Quarter  Was 


average.  Cne  sections — also  in  the 
sediments — have  been  obtained  by 
drilling  from  the  easterly  extensions 
of  the  600  foot.  625  foot  and  750  fool 


.Unuary ...... 

Kpbruary . .  . . 
March 


MiUetl  n^<H>v^ry 
t  1.38ft  $3t).8ft3 


tailed  $491,602  fi om  'milllnK  of  6,=>,-  ut  ouar.  mar)..,  aR.4‘.).» 
460  tons  of  ore  for  an  averace  re-  i»i  guar.  tyas. . .  22,6s;* 

covery  of  $7.51  per  ton.  Marketing  • - 

charges,  opcr.ating  and  adraini.stra-  i:itl  Ii  itKi.T 


Share  From  Months  of 
Production 


levels.  These  sections  indica^  ir-  ^ 


MAGI. toil  roCk^niTT 

Bullion  production  at  Mac.Leod 
t'ockshiiii  (jold  Aliueji  in  the  first 
'  giiarier  of  1939  amounted  to  $828.- 
.  251  from  treatment  of  48.380  ions  of 
oro  for  average  recovery  of  $6.79 
I  per  ton.  In  the  preceding  qiiBrt.er 
oiiipni  W.18  $291.50,3  from  47.i>;'i« 

tons,  an  average  '  of  $6.12  per  ton. 
Gros.s  production  since  commence¬ 
ment  of  milling  on  April  4.  19.38.  lo 
ilie  end  of  .March,  1939.  has  ainount- 
I  cd  ir>  approximately  $1,227,940  from 
I  174.671  ions  of  ore  milled,  an  aver- 


from  83.57  a  week  ago.  The  index  Toronlo  Bureau  The  I'inancial  Time*  Totonlo  Pureau  The  linancial  Timea 
of  15  Western  Oils  gained  .10  points  Toronto.- Sachigo  Hirer  Explor-  T'J'onto.  —  Net  profit  of  iSigma 
to  29,55  from  29.45  a  week  ago.  Vol-  alion  Co.,  which  went  into  produc-  Mtnes  (yiiebec)  I,i(l.  in  .March 
time  on  Ihe  Toronto  Stock  Exchange  lion  on  Ma.v  17.  1938.  liad  net  profit  amounted  to  $18,687  after  taxes,  and 
for  the  pa.st  week  has  averaged  311,-  to  Ihe  .vear-end  or  $I11.;:93.  cquHl  to  charges  as  compared  with  $43,771  in 
•  ton  shares  per  day.  $1.13  a  share  on  98.990  share.s  out-  ,..,,brii-i rv  For  the  first  oiiarler  of 

In  the  senior  golds  section  Mein-  sUnding.  During  the  7Cj  monihs 
lyre  was  traded  in  light  volume  and  milling  period  in  1938.  6.08 1  tons  of  vurreni  .vetir  net  profit amoupt- 

'bowed  an  increase  of  2’4  poinl.s,  ore  were  treated  for  a  recoveiy  of  $111,560.  as  compared  with 

w  hile  Dome  moved  up  1’x  points  on  $375,993,  or  $61.96  per  lou;  operat-  ''■'f  corresponding  qua r- 

ilic  week.  Bralorne  gained  •11,  po'ints.  ing  expenses  look  $164,308.  or  $27. .01 

as  l.ake  Shore  moved  higher  and  per  ton  milled.  After  adding  other  Bullion  production  amounted  to 


listed  a  net  increase  of  M  point,  revenue  of  $3,527,  and  deducting  $158,462  in  March,  against  $142,048 
Hollingcr  gained  's  point,  while  loan  interest,  incorporation  expense,  in  February  and  $156,051  In  .fanu- 
\v  rIght-Hargreaves  and  O’Brien  each  depreciation,  pre-operating  expense  '  ary.  Operating  charges  totalled 


Net  Proht  in  First  Quarter  Was,  levels.  These  sections  indicate  ir-  t.vo  ,  ,  a  approximately  $1,227,940  from 

$144,560  Against  $109,644  |  regular  ore  bodies,  probably  below  nncraiin^  nirffii  March  production  l.s  officially  es- 1  174.671  ions  of  ore  milled,  an  aver- 

in  1938  I 'I'*’  mine  average  grade.  T'he  87.5  *  ^  limaiod  at  $55,054,  a.s  compared  wii h  i ‘’Rf  c>f  $7.03  a  ton. 

_  foot  level  IS  being  advanced  lo  test  4*!^  reserves  at  .March  1939.  fmal  mint  returns  for  i•''eh|■llal■y  of.  i'''''*  A:»:«»» 

To.onin  r-ureau  The  l-inancial  Timea  'he  ground  under  these  occurrenros  ^'’'7  rle  level  are  caieulat- 1  ^31  (jo;;  mpn,h  4,79s  injts  of .  *’«  Vv 

roronto  -  Net  profit  of  Sigma  greater  depth.  ore  were  milled  for  average  recov-  ithVc  r-.vv  .  4.;«;  -lir^vo-i  %  iz 

loionio.  .>ri  prom.  1  .igm.i  ,  grade  of  $8.72  per  ton.  Between  the  Lr^  of  11147  ner  ton  while  1  i-S  at'."-- 

Mines  (yiiebec)  I,i,l.  in  .March  An  option  was  taken  on  the  Am-  second  and  third  levels  a  possible  T  ,  ?  I  Ion  w  hile  l.l^h  ,  - 

amounted  to  $18,687  uf.rr  taxes,  and  •’‘’1  Claims  Eimitcd  ground  about  ,  tons  were  rca.edin^t^^^^  for  a  VfH  FM  4M  ON.^OMDATED 

mile  nortnvvc?t  of  Inc  proprrt.Y  h  >  t  ^  h  '  a  9  rc(.o\cry  nr  pri  ion.  niiKO' 

cliarsrs  as  rompared  with  $13,771  in  hole?  have  born  drillrd.  of  na\nni:  .a  pradc  of  $4.:M  prr  oomnicnromcnt  nf  millini;  No- j  Tho  t  onipany  bad  an  cbtimafed 

Februnrv.  For  the  first  quarter  of  which  two  showed  interesting  inter-  vomber  production  has  amounted  io  'o'«l  profit  of  $49,113,  tiefore  depre- 

the  ciirreni  vear  net  profit  amount-  sections,  the  best  of  which  was  at  of  mill  feed  during  theycar  .$341,436  from  22,696  tons,  an  ei- .  ctaMon.  taxes  and  deferred  develop¬ 
ed  to  $111,560.  as  compared  with  0.38  oza.  *’■'’«  been  higher  than  estimated  be-  „go  of  $1.5,04  per  ton.  (  onii.arati4e ;  ^ren,  in  .he  qiiarier  riided  March 

pond,..  n.,.r.  s,ni.,„p.,  ,nonp»-  No  : rrpr™n."ro.^' .rirr:""..?.  ';i'“.;:p"rr,,,:;:::.’*o7”';«N 

near  iho  boundar.v  ot  ,h.  prop.  tai„,  sip,-.  v.li.a  - - -  i.l.,  ITod..-.™,  ,n  , tol.lla.l 

Bullion  production  amounted  to  erty  w  ill  begin  early  lu  .Ma.'.  November  1 ,  the  mill  has  been  lian-  M^rch  iiii  .  ■t.?’’*  J'>v,0S4  jii  47  $204,1.54  from  milling  of  38.615  tons 


final  miui  iTturiis  for  i•''ehrllar.\■  of.  Ai»:«f» 

$51.62.!.  r,a8t  month  4,798  ions  of  |  ],,  .r.rrii*  .Vi28”ji7  '".T 

ore  were  milled  for  sveragn  recov- ,  Hh  qua-  rM.4  .  4..r.''.i;  z'.ii..'.o'i  a  iz 

cr>  of  $11.47  per  ton.  while  (.13s  ,  ous'-  4.y,h0  ait.oZZ  . 

fous  were  treated  in  February  for  a  .  t  4 r u i  m TT'.lvviicn  ,iv  i-ni. „ 
recovery  of  $12.48  pn  ton.  Since'  VGH  M>  4>  I  O.N.nOMDATED 

commencement  of  milling  las'  No-  j  "i  hn  conipan.v  liad  an  estimated 
voniiier  production  has  amounted  10  "''ol  profit  of  $49,113.  tiefore  depre- 


of  $3,527,  and  deducting  $158,462  in  March,  against  $142,048  Operating  cost.s  for  the  pciTod  Idling  an  average  of  347  tons  a  da 
rest,  incorporation  expense,  in  February  and  $156,051  In  .fanu-  were  $2.37  per  ton.  Dovetonnipni  wori.-  ..  le 


MiMpH  R^rov^rv  !Vr  ! 

J'»S.0S4  $1  1.4 

4.1  ^  l.»  4 


31.  1939,  as  comp.Tird  with  $33,033  in 
the  corresponding  quarter  of  I!i39. 
1’rodiicnoti  in  liic  iniarirr  loialied 
$204.1.54  from  milling  of  38.615  ions 


I,.  Hac  slipped  to  a  new  low  for  the  lowance  has  been  made  for  any  ex-  C^hruary.  Mill  rate  during  April  I'onft  ore  inillrel 

vear  of  $2.60  and  showed  a  net  loss  tensions  to  present  workings  A  somewhat  reduced  duo  lo  Meul  I’rod  igr 

of  in  cents  on  the  week,  while  crosscutt  ha.s  been  put  out' lo 'the  '•elming  of  a  ball  mill.  ^  cLrgc/*'.''.*!"' 

fickle  Crow  was  traded  in  fair  vol-  v^j^  igypi  ^  .small  Development  work  in  March  to- 

iimr  and  lost  the  same  amount.  Pa-  amount  of  drifting  done,  and  from  lallcd  1.951  feel  and  2.875  feel  of  ^  ^ 

nioiir  was  Ihe  only  other  issue  to  to  date,  it  is  evident  that  geo-  underground  drilling  was  compict-  Diamond 'oniiin 

I'ccord  a  decline,  the  loss  shown  was  logical  conditions  on  this  level  are  cd-  The  shaft  litid  reached  depth  of  X4,„a  Devdopmi 

fractional  as  this  issue  was  traded  identical  with  tho.se  on  upper  lev-  1-4.50  feet  at  the  end  of  March,  and 

in  good  volume.  els.  Conditions  appear  favorable  for  being  continued  to  2.000  feet.  m',"',!' Othca  an. 

In  the  .iiinior  golds  section.  Mac-  further  finds.  Machinery  which  will  - - - - -  prrvi.^ion  .  . 

I, cod  Cockshutt  listed  a  net  gain  of  double  the  capacity  of  the  mining  Plan  Imnrnv^rl  HicrFiwavB 

23  cents  on  the  week,  while  Powell  and  power  niant.s  has  been  received  Improved  nignwayS 


23  rents  on  the  week,  wniie  loweii  power  plants  has  been  received.! 
lioiiyn  was  traded  in  good  volume  Fnderground  development  will  be 
earlier  in  Ihe  period  and  held  most  greatly  increased,  and  the  shaft  will 
of  gain  made  previously,  showing  a  pg  deepened  to  the  5th  level.  Con- 
nct  increase  of  18  cents.  Morris  sidcrable  underground  drilling  is 
Kitkland  featured  the  trading  planned  j 

iliroughotil  the  entire  list  during  the  current  a.ssets  at  Dec.  31.  1938,1 


Through  Mining  Field 


Ollaw'.a.  Details  of  an  appropria¬ 
tion  of  $1,250,000  which  the  Federal 
Government  is  providing  thi.s  year 


week  and  recorded  a  net  advance  .^gs.s^-ag^inR,  AiTrentliabn:  *re"'?ar\.;;VTnno.'r^^^ 

of  1  cents  on  the  week,  while  other  j,.  ,  jo-j  097  <•  n  K-iodinc  me  "  announred  p> 

issues  listing  gains  of  4  points  in-  I  deu,  p^Tn' ^  ^  ,  hat  X  sha  t  T.  a.  Crerar.  Minister  of  Mine, 

eluded  Beattie.  Kirkland  I>ake.  for  the  Dominion. 


Operating  costs 

for  the 

quarter 

and  comparative  result.®  for 

the  cor- 

responding  quarter 

of  1938 

Mere  as 

followa; 

Quarter  Ending 

March  31at 

nn 

l-OtR 

I'onp  ore  ntilled  -  .  .  • 

VS.ZIZ 

nl.j.U 

Melnl  I'rod  IgrosAi, 

$’82,619 

K’4ft.U7 

Le»»i»;  M.irketing 

Chnrgr.  . 

4.640 

'.276 

$Z  78.97I) 

$242,870 

OperAtinc  Costs: 

Diamond  I)n!iin}<  .  .  . 

$  V827 

S  7.04i 

Mina  Development  . 

^y.80D 

S2.760 

SR. 407 

S4.0S4 

Miiliiii: . 

30.2  10 

4Z.680 

Mine  Othce  and  Sti 

perv'ijiion  . 

R.0S4 

R.*ft7 

Lien  I  xp  al  F’roperty 

6,772 

H.i  1  3 

$15$, 1$) 

$1  >4.127 

AH  mini  At  rativ'e  and 

(•rn  Lxi>-  loronto 

cities  . 

6,086 

6.40) 

$161,240 

$160.7)  1 

OpeiatiiiK  Prolit  lor 

Period  . . 

$t  17.7)0 

%  R2.no 

Capital  r.xpendit  ure? 

$  16.595 

$  9,856 

dling  an  .average  of  347  tons  a  day.  '"^ludry  laia.  4. hr  h.sh  iz  4R  fo,-  a  recoxeiy  of  $5.28  per  ton.  com 

Development  work  during  1938  n""cmiirr  i'HR.  i./.I"  h.ow  h  'i;  PatTh  "iih  $191,228  from  36,926  tons 

wn4i  confined  to  preparing  ihe  ore  ''"'•"■■'O'-r  iaj«.  •'.408  st.soh  irni  and  average  of  $.5.IS  per  ton  in  the 

on  the  first  and  second  levels  for  . . -  fiisi  quari.Nr  ,.f  1938.  licyclopnieii' 

sloping,  but  operations  wore  ex-  GlTSBOKOU  Gn  MINES  t  Mn'T/r”Vnn 

pauded  in  Febniary  with  the  instal-  Dining  the  quarter  ended  Man  li  ,^4  og  a  ton  a  vear  ago  Com'para- 

furtTer”^drmrnc^nndT’"‘^'^^^^^  Guyshorough  Mine.s  l.imil- up  figures  f..I|.,w  for  quanci  cud.  d 

fuither  drifting  and  diamond  drill-  pd  reports  a.  siiti.stantial  rcdU'.-i ion  111  Mjrcli  31; 

mg  was  done  to  the  east  and  west  ,jp4  income  from  metals  produc-,  nto  n«9 

on  the  second  level,  wiili  one  new  pd.  The  conipauv  operates  a  min-  m.iirH  .s.s.'-  's'C.. 

orebody  being  outlined  to  the  west  ing  property  ,n  Cnldciiville.  Nova 
0  4  ( ^  orebody  which  added  Spniia.  on  whicli  ..peratinc  rc.sulis) 

..Im.i  tons  reserves.  KIdon  1,.  \4'prc  as  follows:  i  '  epp,.  ptofii  y  48,t4Z  $  ii.ont 


Development  work  duriii.g  1938  n«cmi)rr  i'Hs.  i.;.ro 
la  confined  to  preparing  ihe  ore  '•'"'"'■'hrr  lua.  4.408 

the  first  and  second  levels  for  . 

iping.  but  operations  were  cx-  GITSBOKOII  G 

uded  in  February  wilh  the  instal-  During  the  qiiarti 
Lion  of  another  compressor  and  ->1  Giiv^jbnroii' 


on  the  second  level,  wiih  one  new 


;04, 1  'i  4  $  f»  1 


were  encountered  i  H 


Quarter  Lnding  March  .tlat 
if  or^  nillleH  1  ! ,  »0ft 


I  which  appear  to  iustifv  a  slisiht  up-  inrom^  imm 
A;j|ward  revision  of  tlmgrade  of  .hr  I  p  ,  „.H  .,p.. 


1  a*  lotal  piritit 
'  Nr>  captidl  rxpendi 
the  pmori 


_  I  ore  reserves  ns  a  whole. 

.Vnnual  meeting  will  be  held  .May 
I  15  ai  11  a.m.  in  the  King  Falwaid 


Howe  Sound  Earnings 

Lower  in  First  Quarter 


riuncn  Hcaiim.  ixiihia-nu  holders'  loan  of  $189,000  whs  paid 

I .citch.  Ea.st  .Malartic  and  Kerr  Addi-  during  the  year. 

son.  Howev  moved  up  3-T4  points  in  '  ^ 

...i.iin  r^.nirai  Pat  Annual  raeciing  will  be  held  .May 


son.  Howey  moved  up  3-T4  points  in 
light  turnover,  while  Central  Pat 
rind  San  Antonio  gained  5  renis 
cacii.  Other  issues  in  the  list  record¬ 
ing  gains  on  the  weekly  period  in¬ 
cluded  Madsen.  Omega,  Perron. 
Preston.  Sheep  Creek  and  Stadacona. 
K.'irlier  in  the  week  Hard  Rock  was 
under  pressure  and  dipped  to  a.  new- 
low  of  91  cents  but  recovered  most 
of  the  loss  while  Sladcn  and  Reno 


cased  2  cents.  Gunnar  Gold  moved  quarter  of  1939  i.s  official- 

ly  estimated  at  $269,680,  from  the 


'*the”"’prospecl  golds  section  -'-7’  "f  Col'll 

Broulan  shtrwed  an  increase  of  2'^  bullion  to  value  of  $152,196  was 


points.  Gold  Eagle  moved  off  1  Vs  ' 

points,  while  Darkwater  touched  a  , 

net  low  for  the  year  of  4  cents  and 

sliowcd  a  net  decline  of  1  point.  Par- 

lenan  was  the  only  other  i.ssue  in  t  . 

the  list  to  record  a  loss,  ihe  loss  ji-j.-nn 

shown  by  this  issue  was  fractional.  i.iil'r,,,.', 

Amm,  Augite  and  Chestcrville 

sliowcd  no  change  on  the  weekly  , 

l"'ri'4b.  lion 

Base  .Metals  Beak  ' _ 

In  the  base  metals  group  Noran- 
da  was  the  only  issue  to  list  an  ad-  ______ 

vance,  the  gain  was  lU  points.  Ven- 
iiirns  dipped  20  cents  in  light  trad-  ^ 
ing.  while  losses  of  2  and  3  points 
were  shown  by  .Jack  IVailc  and  Al- 
drrmac  respectively.  Waite  Amulet. 

Shcrrilt  Gordon,  and  l^cnd  Oreille  j  p 

the  ihicp  most  active  issues  in  the  ‘tcw  t 
list  remained  unchanged.  I  — 

After  selling  al  lower  levels  for 
the  grcaicr  pari  of  the  period  under, 
review.  Eldorado  moved  up  in  good  j 
volume  and  listed  a  net  gain  of  6  During  I 


during  the  vear  accordance  with  Ihe  policy 

.  ,  . .  adopted  under  the  similar  appro- 

Annual  raeciing  will  be  held  .May  pi-jj,||ons  In  the  previous  three  fis- 
al  1 1  a.m.  in  loronto.  ycar.s,  the  Dominion  will  pay 

^  iwo-thirds  of  Ihe  costs  of  construc- 

Hard  Rock  Production  Shares  I  lion  of  pro,icrls  recommended  by 

Increase  in  First  Quarter !  vote  are  as  follows: 

Toronto  Bur.'li^'Tiir  Frn.ncl.l  Tin,,. 

1  r  J  ta  $,v0.00n;  Saskatchewan,  SloO.OOO. 
tioi  a.  Manitoba.  $210,000:  Ontario.  $245.- 

tiou  al  Haid  Rock  Gold  .Minfa  m  $j4,-,.000;  Nova  .'^cotia. 

the  fir.st  quarter  of  1939  i.s  official-  •....i  Vi.rthwe^i  Ter 

ly  estimated  at  $269,680,  from  the  7'"'"" 

railling  of  21,271  Ions  of  ore.  Gold 

bullion  to  value  of  $152,196  was  to  addition  m  the  program  of 
produced,  wliile  concentrates  .stored  raining  roads.  Hie  Mines  fippari- 


incs  N  ih,  rtbovr  iiRurrs,  no  allowance  '  Howe  Sound  To.,  controling  ihe 

1, as  been  made  lor  Taxea.  Depreiaaiion  I  Britannia  .Mine  in  British  Columbia 

or  Deferred  Development.  amnni-  nlhors,  in  -nj  .uJ 


Profii  . . 

Add  Non-oper  Rev... 


lAted  Total  Profit  $  S.0R7  $14,770 


(  hpiIaI  F ,xp**ndtl ar«  $  20<>  $  i,0 

NC)TI.—  In  fhi*  nbov^  no  wllowar 

hue  been  mnde  for  luxes.  Drprci* 
tu>n  or  nefor.red  Development. 


Increase  in  First  Quarter 

Toronto  Bureau  The  Financial  Time. 

Toionlo. — Gross  value  of  produc- 
liou  al  Hard  Rock  Gold  .Mines  in 


4,0, a  rATM.V.STFK  TONS 

■  .Mint  returns  rovcrlng  March  btil 
Z8  JI4  484 shipments  by  Pa.vmasier  Con 
Cl  zof,  I  solidated  .Mines  amounted  to  $121.- 
I  110,  a  now  high  for  the  mine,  as 
87  j  comparcfl  with  $108,113  produced,  in 

oo  ,  z.OJJ  February  and  .$118,535  lit  March, 
o  #»llr»wrtnre  I  1939.  Total  of  17,122  tone  of  or« 
V  Depreem  I  were  milled  in  Alarch  for  an  aver 
I  ago  recovery  of  $7.08  prr  ton,  n 
I  slight  increase  over  recovery  of  .t: 
TF.S  a  ton  in  February  when  15, 42-4  tons 


or  ueierrea  urveiopmeni.  I  among  Others  in  Mexico  and  the  HOM  EY  GOEP  MIXES  a  ton  in  February  when  15,42 

During  the  year  ended  December  |  Fnited  States,  had  net  income  of  d'lnrler  ended  Marcli  31.  1939,  were  trraied 

31.  1938.  Ihe  company  had  a  total  |  $51  jj  08  per  share.  In  the  'be  company  ha/l  ;in  operating  pro-  Comparative  Hgiires  fnllerw 

operating  profit  of  $475,109.  and  a  quarter  ended  March  31,  Ip.'ip  com-  .$129.5.39  before  depreciation. '  Tnn,  / 

net  profit  of  $211,165  afipi  providing  pared  with  $641,613,  or  $V.36  a  "cc'^and  pre-produciioii  fhai  ge.s .  |  ^“'q'ZiT  ' 

for  losses  lo  the  amount  of  $41,039.  share,  in  the  final  quarter  of  193s  ^  bis  compares  with  $119,900  in  pro- j  Kci.ruaryT..! 

depreciation  at  I5^c  amounting  lo  Gro.ss  production  was  $3,911,530  uuarler  and  w  illi  $82,000  lit  ,  . 

$116,020  and  $121,820  was  wrilicn  from  tg.iDi  ozs.  gold.  l!o05,348  o^s.  ‘'>'0'''h  quarter  of  1938.  During  the :  i„  ^u»r  tn.is. 
off  for  deferred  development  at  ilir  silver.  1 1, II  I, nit  His.  copper,'  26.610 quarter  tho  company  milled  132,437  j '«*  •j'I'"’- "'•T' 
rate  of  50  cents  per  Ion.  iiin  n,.-:.  of  lead,  and  22.072.876  lbs  P'T>fluring  bullion  val- I  c 


M  H*»4‘rtvee^,- 

1ft. T2r.  $!lf>.444 


rate  of  50  cents  per  ion. 


OROPUIANOIIO, . . . . . . 

DDncDrrT  in  ioqo $'  3''p 

lIlUul  Cvl  in  F.suai  quarterly  dividend  of  7.5r  a  comt 

j  share  wa.s  paid  MarcTi  31.  calling  follow  ; 
_  ej  J  I  t  ‘1'-'="''bution  of  $355,343  on  ilie 

Company  Had  Income  or  17;;  701  share.s  in  the  liand.s  of  iiic 


of  zinc.  .Markciing  charges  were  .-in  average  of  $2.36 

$1,187,172.  operating  costs,  incltid-  !’«'''  '""■  Opyf'Of  ''os’l-*'  including 
ing  1.1XCS.  S1.700.r,L’S.  and  depreci.1-  ‘>'"■''''1'’  exploration,  hut  liefore 


for  rclicatnienl  had  a  value  of  ra'’"'  this  year  i.s  y-iirrying  on  a  pio- 
$103,057.  In  the  fourth  quarter  of  S'am  of  geological  and  lopograiihi 
1938  gold  production  totalled  $177.-  «■«'  ""''b  "'I  l>rovim-es  and  will 

541.  wliilc  concentrates  were  .stored  have  aO  parlies  in  ilie  liold  as  fol 
having  e.stimated  recoverable  value  lows: 

of  $12,500.  NorthwesI  Territories,  6;  Vukoii. 

Enlargement  of  the  e.xperimcnial  2;  British  Coliimiiia.  lO;  Alberta.  7; 
roaster  is  planned  lo  ircai  all  con-  .^askaichcwan,  3;  Maniioha.  :5 :  On- 
centrales  from  present  mill  produc-  lario.  .5;  yucbec-,  II;  New  Bruns 
tion.  wick,  5;  .Nova  Scotia. 


Misrellancoii.s  in-  »"b  dcprcci.iiion. 

$1.38  per  top 

dividend  of  7.5r  a  <  nmpa r.-i I1\ e  qiiarferlv 


J  ,  -  ■  'or  disiriPution  of  $3,i..,34;!  on  tlie  Oper. 

impany  Had  Income  of  »35,-|  173.791  shares  in  the  hand.s  of  ihc  '’i8r''L«T  jV-'h.-h 

268  and  Expenditures  of  ;  public.  ^his  brings  total  dlvideml  Tthq'JiLr  ms'  noszl-.t  ’irv'ino 

$60  222  Durin?  1938  'distributions  since  1918  10  $21. 376.-  "’■O  nuar.  in.sa  .  sis.ss?  hs.sr'i 

i/unng  17700  -*■  r->.o  .  -2, .a  1  ass.  not.zon  iir.,zo<i 

1st  qiiBr.  litas..  269, 18Z 


of  $2.36:  EH  BEE  4  ROM-  frOED 

eluding'  \  new  Iiigh  lonn.sge  of  31.0S7  ton, 
heforejof  ore  was  freatoii  in  the  firr-t  qiiar- 
I'tiallcd  ter  of  ilii.o  yc.sr  and  bullion  produ"- 
I  ed  was  v.ilucd  at  $691,936.  an  aver- 
flgiirrs  I  *'6e  of  $22,26  per  ton  This  com 
tiiirc.t  with  oiiipul  In  Ihe  precedlne 
[  quaricr  of  $7ii3.21i>  and  wiih  $677. 

(  o.tx  ;,57l  in  Ihe  fir.'t  qiianer  of  la--' year 
■*j  :{2  I  i.omparatix  c  qii.n  terly  figures 
I  a:i  1  follow ; 


T'otonto  Bureau  The  Financial  Timee  !  - - 

T'oronio.--  Oro  Plata  Mining  <  0.  McYm'TE  KIKKEAM)  .AEINES  .  I.EI'l 

hail  income  of  $35,268  from  invest-  ,  - -  Prodiicfion  1 

tnenis  in  the  .vear  ended  January  |  'I'he  company  will  m.ake  an  early  in  the  first  qin 
31.  1939.  and  spent  ■$.i9,222  on  ex-|smri  on  its  holdings  in  ilie  I..;irdcr  cd  to  $183,222. 


McYrriTE  KIKKEAM)  .APNES  .  I.EITC  H  I.OED 

- -  Prodiicfion  at  Leilch  Gold  Mines 

■|'he  company  will  make  an  early  in  the  first  quarter  of  1939  aniotini 
an  on  its  holdings  in  llie  I..;irdcr  cd  to  $183,222.  as  coniparcii  wiili 


'  qAJBf.  If'.T'*  , 
4th  quai . 

I.st  quar.  r.iHH  . 


%2'J  oft 

von. 240  2^  1 1 

6.V..*i71  2”  :k 


- The  Western  Oils - 

Spotlight  on  Saskatchewan 


Ml  BEE  on  1*1  1  I  P 

w.a  Nickel  pi  ofJiicM'''i' 


ci  »  I  vest  men  ts  and  realized  losses  of 

New  Fields  at  Senlac  Arouse  Interest  of  British  Capital  $205,572  on  invcstmeui.s 

—  Tests  at  Steve ville  Are  Successful  and  Lloyd-  ai  lanuaiy  31.  1939.  assets  total 

•  ii/*ii  Ca  a  n  J  a*  $6‘12,-10r>  of  which  $95,344  is  in  CB.sh. 

minster  Will  Start  Production  $35.1100  in  accounts  receivable  and 

- - -  '  -■  - — . .  $509,366  in  unstated  ^n^csttue^ts  al 

During  the  recent  dl.scussions,  iu  and  the  opinion  of  oil  auihoniie.s  book  value.  (  urreut  liabilities  lo- 
c  Saskatchewan  LcgislatuiP,  on  the  -seoni.s  ugrccii  that  the  rcsuli.-:  at  the  tal  $.6,207.  'I'he  company  has  1,- 


Iiioraiion  and  development,  admin-  |,jikc  area,  officials  advi.se.  TTiis  $18';.8S5  in  ilie  preceding  i|uaricr  Ginaw.s  NTrkel  pioducfi'T  in 
istraiion  and  general  expense.  In  uew  program,  w  hich  was  ouiiineri  and  .$161,811  in  the  .Marcli  iiiiaricr  | '  anada  during  tlie  month  of  Fchi  u- 
addilion  $48,040  was  iiaid  in  dj'i-  at  ilic  recently  held  annual  meeting,  of  last  >car.  lJrvclopme.nl  work  all  ary  was  liiglier  ai  17.19,1.366  1b<.. 
dends  and  the  surplus  of  $104,665  at  ^,j]|  j,,.  designed  lo  fuiTlier  extend  tlie  prnpciiv  ts  being  ptislied  ahead  com)ianng  with  11.611.017  Ih.s  in  the 
.lariiiary  ol.  19.)S.  was  leduced  lo  results  obtained  in  diamond  drilling  raindl.i,  with  results  to  date  consid- [  previous  inonth  and  16.008.5271  in 
$36,598  111  1939.  During  ilie  xear  the  c-irried  out  last  fall.  .A  geophysical  cred  satisfactory  and  grade  of  ore  j  February,  1938  Output  during  .'aii- 
coinpaiiy  wrote  off  $.500,000  on  in-  fijrvey  will  be  Iniiiafed  to  outline  showing  sliglii  improvemeni.  Dircc- |  nary  ,ind  I'ctniiary  tills  year  foial- 
vesliiients  and  realized  losses  of  structural  conditions  and  this  will  tors  have  declared  regular  (|uar-  :  led  32.106.38  ’.  Ihs  as  acainsi  36,- 
$205.;):  2  on  invcslmeiils.  ].,p  followed  by  drilling.  ■  terly  dividend  of  2  venis  a  share.  279, 203,  a  year  ago. 


points  on  the  w-eek.  .Mining  Corp.  the  Saskatchewan  Legislature,  on  Ihc  -seoni.s  ugrccii  that  the  rcsuli;,  at  the  tal  $-5,207.  'I'he  company  has  l.-| 

was  3  points  licttcr,  while  Bob,jo  gas  friiiichtso  for  ihe  Gity  of  .Saska-  of  the  Sicveville  field  are  201,000  sliares  outslanding. 

showed  a  fractional  gain.  Anglo-  toon,  forecasts  were  made  of  impor-  om'  '[  niT'^r'*  nmi'"”’  Considerable  prospecting  wa.s 

Huroninn  was  listed  I'he  only  loss  taut  developments  in  the  gas  and  oil  niei  \viih  •^iniilaHryonlism" 're^^ 

In  this  list.  fields  of  Saskalelicwan.  ,  stevevilln  ‘No.  i  test,  seven  Piospt’fors  were  maintained  iu  the 

On  a  quiet  Western  oils  list.  Home  J.  C.  Knowles,  of  Wilkie,  who  n-iilos  nortliwe.st  of  this  well.  ’  Yellowknife  field.  liesults  of  the 

moved  up  3  cents,  wTiiie  Okalta  and  sponsored  the  amcndraenl.  is  being  — - -  work  were  negative  and  no  opeia- 

Calmout  each  gained  2  cents.  Cal-  quoted  as  sayiug  that  an  inereasing  (ui  production  at  the  Lloydmin.^ter  tions  are  iilanned  In  Hie  current 
gary  and  Edmonton  slipped  3  points  amount  of  attention  Irom  well  in-  field  on  ilic  t4a.‘-kutchcwan-Albert!i  year,  A  largo  iiiinilicr  of  properties 
in  light  trading,  while  .Nordon  and  formed  oil  men  was  licing  given  to  boundary  will  be  eomnienced  within  have  been  invosi igatcl  ami  some 

Anglo-Canadian  cased  1  point  each,  'he  Senlac  area,  west  of  Unity.  The  ‘he  next  week  or  so.  according  to  re-  ..--laims  staked,  and  work  is  planned 

_ _  geology  of  tho  region  indicated  re-  rcpori.s  fiom  ihe  area.  IT.  ibree  of  these  tliis  .vear. 


FOR  SALE 


Cl  with  ■siniilaVl.v  promising  results  'wo  parlies  of 

tho  Stevevillo  No.  I  test,  seven  Piospt’fors  were  tnamtainod  lu  the 
lies  nortliwe.st  of  this  well.  ’  Yellowknife  field.  liesults  of  the 

— - -  work  werr  iicsativc  :md  no  opora- ! 

<  Hj  piofluctimi  at  the  Uoycjmin^t^r  tions  aro  planiiod  in  tlm  current  | 


National  Malartic  Drill  markable  po.sfiibilitic.'j.  and  lie  had  th-a^vroducmm'nom^he^U^^^^  Underground  work  ai  .'eliicoc  re- j 

INatlonal  maiariic  urill  _  been  impressed  by  the  views  of  a  i,  di.s,  ovory  w.  ii  m  i  he  |  vealed  eomplicalerl  struciurn  and. 

Hole  Cuts  Good  a OnndtlOn  proniincm  geologist,  on  the  cisinci  fieJd.  wilJ  comnicncf'  as  soon  as  pro-ldid  not  confirm  early  drill  results’ 

_ From  the  saino  source  he  had  dnrtion  e<iuipniem  irustullanon  corn  and  prrliniinarv  drifting  on  the. 

T'he  first  diamond  drill  hole  in  the  learned  that  negotiations  weie  now  pleied.  first  level.  Four  companies  of  -lelli-’ 

riirrent  campaign  underway  on  the  P'occcding  with  Uniish  capital  for  1 which  Oro  Plata  ow  ns  .sub- 

.Nattonal  Malartic  Gold  Mines  pro-  ilevelopnicui  in  the  oil  fields  of  bas-  ontracLs  have  been  arranged  f'’"' ;  gtantial  iulercsls  have  agreed  loi 

n„„.  ,h.  .M.laHI,-.  area.  Quebec  le,  ,l,„  s.a.cd  ,hc  S-73u":"rr;7i,,''E  •■«»'»-  J''’"-  'r, 

I»  cu'l'W  a  ao.,d  turmat.on  a-.ih  ccm.nenc.d  .be,,...  The  ti„.  di-, inns  P™l>d"v  '•'.II  be  resumed  lolloa  lag  ! 


...  ...c  ..  .  Knowles  also  slated  that  the  well  m  the  field  and  work  will  be  "  .,,  ,  ,  r  i,  .  I 

Is  cutting  a  good  formation  with  "O'"  e-s  a  b  o  t  a  tM^  commenced  shoiUy.  The  first,  dniling  Property  will  be  resumed  following! 

.some  values  and  visible  gold  lu  the  will  be  done  for  the  Triangle  Co.  the  merger.  I 

core,  according  to  a  wire  received  by  P«  controlled  by  Walter  F.  Thorn  and  Annual  meetin.g  will  beheld  .May, 

officials  from  .1.  P.  Norric.  consulting  be  Sf clT  and  Itv  y-'clates.  who  are  at  present  nego  ,  ,  ,  gy  ^  ^ 

engineer  for  the  company.  'I  hts  hole  ir  thus  suouio  ne  tne  case,  and  tneie  fo,.  fmnchi.se  to  .supply  the  _  _ _  I 

is  the  first  of  'I  series  being  put  "O  reasons  why  we  .should  doubt  cijy  SiusUatoo-n  w-ith  natural  .gas. 

loJn  nn  ^he  N-.iL-B  MalarMe^  2  •British  capital  appears  to  be  .|.|,^  I.lovdmin.ster  field  basal  pre.seiit  SUEEl’  ('REEK  GOil-D  MINES 

down  on  the  Ndlion.il  . Malartic  Nm  2  finally  convinced  of  the  mipoHaiice  „  ,„p3^y„red  output  of  over  'Pi.mm.iion  ,  a 

group.  ad.ioining  East  .Malartic  and  ^nd  permanency  of  oil  devciopment.s  ,,,,  f,  ^  The  company  had  estimated  net 

.Malartic  Gold  Fields  to  the  north.  in  Western  Canada.  In  spite  of  'hej  ^il' „.p]l  viMM  be  located  wiibiii  'V-mile  profit,  after  ell  charges,  of  $284,140, 

_ — - -  -  obvious  advantages,  winch  Great'  ^  ,y,p  jj„y,i,nin.ster  rtoyallics  well,  equal  lo  15.1  cents  per  share  in  the, 

Orillinp  at  Lake  Dufsiult  Britain  can  derive  from  crude  oil  de-|jind  is  t«'ing  financed  by  a  Vancou  nine  months  ended  February  28, 


■Annual  meetin.g  will  be  held  .Max  - 
I  at  11.30  a.m.  in  Toronlo.  j 

SUEEl*  (  REEK  GOil-D  MINES 

The  company  had  estimated  net 
profit,  after  ell  charges,  of  $284,140, 


Orillintv  at  Lake  Dufault  Britain  can  derive  from  crude  oil  de-i-m,)  js  t«'iiif;  financed  by  a  Vancou  nine  months  ended  February  28, 

,  J?  I  rx  D  J  vTlopment.s  Wilbin  a  .safe  part  of  hei  ^.p,.  p,r„„p_  i),iii|ng  has  hern  resiim  compared  wiih  $280,:i66.  or  1 

Indicates  Large  Ore  Body  Empire,  advantage,,  which  are  <om-  pj  J,,  y,.,..,  f,pl,,  „,i|p^  pf  •  corros- 

**  ,  morcial  as  well  as  mililaiy.  ibe  pion-  i ,iovdmmsler  in  the  liorder  aie-i  m  tenis  pei  sn.irc  iii  , 

A  mimmum  of  2a0.000  ions  of  ore,  pp,.in„  adv.mccment  of  the  mdii.s-  'prude  oil  wa- 

grading  .ipproxiinalcly  6%  copper,  iry  in  Canada  has  been  left  .so  far  |,p^,  f,,ll  71,000  n.  in  'uenme  for  the  period  declinea 

plus  valiio.s  in  gold  and  silver,  seems  native  ami  American  capital.  depth.  Furtber' drilling  I'n  'ihi.o  field  $696,158  from  $787,092  a  year  ago. ! 

reasonably  indicated  from  results  - -  |  is  planne:!  liy  Franco  Oils,  wha  hohi  'his  was  more  than  orfser,  by  re- | 

to  date  at  Lake  Dufault  Mines,  ad-  .Anything  ihal  would  indicate  a  new,  acreage  here.  diiced  costs,  taxes  ami  smaller; 

joining  Waile-Ainulet  -Mines,  ac-  fp'rp'i^P'by '  bVc'iT  -  {  write-off  for  depletion.  <  omparison  1 

Cdrdilig  to  a  report  issued  by  -1.  G.  pj  pioneering  -i  ,  well  as  m  the  bem-.  I  Second  Inter-Slate  Royalty  1 'orp  of  oper.'if ing  results  follow  for  ibe  9| 
MacGregor,  prcsideul.  fit,s  of  later’' de-.  elopimMi;:.  i.s  worthy  "'’'  '-‘"'d  the  Mont  re.il  Furb  that  on  I  months  ended  Fch.  28:  j 

13  drill  holes  have  been  complet-  of  encouragement,  and  .should  receive,  March  31  it.s  inv'e-stment-s  111  od  loyal-i  ,q-5i>  ,,3^ 

rd  to  date  to  the  main  contact,  with  the  utniDst  co-operation  from  all  par  j  w'LL  !  Im.T.'li'T'  . . . 


three  more  now  going  down.  As  al-|'ic-s  concerned. 

ready  known,  drilling  on  both  I  "  ;  . 

Waile-Amulctand  lgikc  Dufault  pio-^^^,ll  the  Madi.son  Im.r  con- 


!  Urs  had  nook  valiH'  of  5n»2.;*n^.  Oross  | 'Tonn  millH 
I  rovrniio  from  royalty  inc.gii*'  jitnee  ’  produi'tion 
I  iif^quisition  anioiintni  to  $ft:>.ftTl  up  !o  ^  CMhor  inconir 
I  h’ebniai  y  28.  and  rc.-.n-cc  for  'lepl""on 
1  totiilli**!  J^1(..»^0.  I*iirinjc  F  c’hrihxrN  I  lid  Otiorfttirir  roMt 


uaue-Amu.ci  amj  1.HK0  L^uicAiiu  ,.oaf  hrd  tho  Mu/lison  Im.o  con-  toiallou  ...o,-..,  r(^nr..ar>  .no  Oporahre  roMtM 

pertles  has  established  existence  of,,.^,,  ....pund  3250  ft.  on  Monday  and  corporation  had  gro.ss  tojaliy  mcome  rave, 

.0  Dia.ior  ore  deposit,  grcaicr  part  of,  p„  ip,.,,  p,,  Tuesday.  No  wa-  o'  |icirri.H  la  p 

which  is  lylus  In  Wailc-Amulet.  !  ter  waa  cncouutorcd  at  the  uuntact.  (Continued  on  Page  12)  I  Net  probt. 


1 9, IS  1938  , 

40.»11  :19.894 

.$686,962  t0,676 

1.197  6,t16 

696.1. ’>9  •.8'  .e  ! 

•.'94. .'00  1 9 '.39 

71,101  Si.,... 

;.3.4I8  id..  00 


452  Barrington  St. 


SEALED  TENDERS  will  be  received  lor  iiny  or  .ill  of  the  propertv  ol  'hr 

NOVA  SCOTIA  GOLD  MINES  LIMITED  iii  Paukripn-y  as  follow.: 

1.  Company  House 

2.  Household  and  Office  furniture 

3.  Mining  Machinery  and  tools  Including  the  following: 

1  Canadian  Rand  Compressor 
1  Westinghouse  Motor  200  H.P.  2200V 
1  Denver  Eng.  Co.  two  drum  hoist,  with  two  cables 
1  Westinghouse  Motor  50  H.P.  2200V 
1  Allis-Chalmers  cent,  pump,  type  5STG 
*  2  10  Stamp  Mills,  1  light,  1  heavy 

1  Complete  transmission  line  75  poles,  3  phase  2200V  IV4  mllos  long. 

And  other  Items  too  numerous  to  mention. 

4.  1  Three  storied  building  comprising  Mill.  Engine  Room,  Shaft  House 
and  store  room  completely  electrified. 

5.  1  Wood  lot  about  '  .  mile  square  situated  to  the  north  of  Tangier 

6.  1  Power  House  and  Dam. 

7.  All  the  right,  title  and  interest  of  the  bankrupt  company  In  and  to 
upwards  of  300  mining  leases. 

Tender.®  rn:iy  be  .'iubiiiitted  for  iiii\  or  .q!l  of  the  id.ove  ilem.«  and  mu'.t  reaeh  tl*p  offieB 
of  the  imdcrisigiicd  on  or  belore  12  o  elo.-k  noon  on  I'lmr.-diiv  the  Lst  day  of  .luxip.  .A.D. 
I'.UO. 

All  tenders  must  be  accoinpiiiiipd  bv  a  deposit,  of  Bl'',  111  c.qsh  or  ceififiod  cherpie  of  th" 
nmouni  Icndercd,  ‘•iicli  <lepoMls  lo  be  iciurneii  to  iin.-'ui'ec.'-.'liil  tenderers 

The  various  properties  may  lie  oxaniiiicd  l.x  .•i)>i)licalion  to  Mr  11  Downey,  at  TaiiKier 
and  ihc  inveulory  m.iy  be  fccii  at  the  olbcc  ol  the  undersigned. 

The  highest  or  anv  tender  not  neccs.sarilv  accepied. 

BY  ORDER  of  Ihe  Insperiors  of  the  b', state  of  Nova  .srotiit  Gold  .Mines  Limited  la 

R.ankniptey. 

Dated  at  Halifax,  N  tin.®  Ihtli  dav  of  .April.  A.D.  193') 

THE  CANADIAN  CREDIT  MEN’S  TRUST  ASSOCIATION  LIMITED 

Tr’ifirf  in  BankriijUc't . 


HalltaK,  N.S. 


(Continued  on  Page  12) 


Net  prolit 2*4.140  280.3$ft  I 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


TAX  EXEMPTION 
EXTENDED  3  YEARS 
NEW  METAL  INES 

Hon.  C.  A.  Dunning  Recognizes 
the  Importance  of  New 
Producers 

GIVES~ENCOURAGEMENT 

Mineral  Production  Was  Higher 
Past  Fiscal  Year,  But  Lower 
Prices  Bring  Decline  in  Total 
Value  of  2.7  Per  Cent 


Shaft  Sinking  to  Start 
Soon  at  Yama  Gold  Mines 

l.iniH  (Jolfl  .Mines  nnnual  nipotinc 
helrl  iliis  week  was  rouiine  with  all 
I  ToiHirl.s  adiipied  and  direeiors  rp- 
ele-.’ied  with  Dr.  W  y.  laike  named 
til  fill  the  varaurv  caused  hy  deatli 
Ilf  .Aiirus  Miller. 

Superintendent  I’outts  stated  that 
I  sinklnK  operations  can  he  started 


T  hree  of  the  eotnpleied  holes,  lo¬ 
cated  some  distance  east  of  the 
boundary  deposit.  ha\'e  yielded  def¬ 
inite  eneourapeniciu.  As  the  three 
holes  are  widely  separated,  it  is  felt 
the  intervenina  around  holds  prom¬ 
ise  and  it  has  been  decided  to  con¬ 
fine  exploration  work  to  this  area  in  ‘ 
the  immediate  future. 

Halance  sheet  as  at  Dec.  :U.  IflSfi. 
'hows  cash  of  $4S.TTri  and  accounts 
receivable  of  .$17.  while  ctirrent  lia- 


One  of  the  oulstandins  fetiiure.sof 
the  Fudect.  which  was  presented  to 
the  House  last  Tncaday  by  Mon. 

<  ha  tier  A.  Dunninc,  is  the  proposal 
to  extend  for  three  ycai.s  the  in¬ 
come  tax  exemptions  for  metallifer- 
ou.s  mines  comins  into  production 
within  the  next  three  years. 

M  hen  this  exemption  first  be¬ 
came  part  of  the  national  hud«et  a 
few  years  aco.  it  was  at  onve  widr- 
!>•  acclaimed  by  the  industry  and 
allied  trades,  as  one  "f  the  most 
helpful  ceslures  ever  to  come  from 
Ottawa.  It  amounted,  in  fact,  to  a 
rpcocnition  of  the  extraordinary 
importance  which  the  t  anadian  niin- 
int  Industry  had  siaincd  during  the 
.'ears  of  economic  siaKuatifin.  .As  a 
result  of  this  exten  ion.  CiXploratton  ^ 
and  dexelopmcnt  w'orU  x'lll  he.  en- 
courasPd  to  to  forward  on  the  nn- 
derstandine  that  any  new  mine  com¬ 
ing  into  prodtiction  hefore  .lanuary  | 

1.  nift.  w  ill  be  exempt  from  cor- I  of  .-ibarcholdcrs  of  Sudbury  Hasiu 
porate  income  tax  for  its  first  '  Mines,  held  .April  I'oth.  .loseph  l-lr- 
three  year.;  of  operation.  j  rington.  president,  expressed  the 

r.Trtirularly  encouraginc  is  the  i  hope  that  the  coiniiaiiy  would  be  in 
further  budget  clause  whieh  provides  .  3  position  10  pa,'  a  dividend  in  the 
that  dividends  paid  by  any  new  me- 1  fall.  It  was  stated  that  the  com- 


arounri  the  beginning  of  May.  I’res- !  bilities  xvere  (  if  the  n.OOO.noo 

cm  plans  are  to  sink  the  shaft  to  |  shares  authorized.  S.O.SO.Onn  are  is- 
.'00  ft.  and  crosscut  to  the  ore  on  j  sued  and  O.iO.OOO  are  under  option, 
at  least  two  lexel.s.  T  he  immedi- :  .Annual  meeting  w  ill  be  held  April 
ale  dexelopment  proRram  s  hop  Id  j  .‘ft  at  Duparquei.  P.Q. 
lake  to  7i  months,  including  actual  |  -  .  . 

sinking,  cmnplctlon  of  all  neccssar.x 
crosscuts  and  drifts,  after  which  fur¬ 
ther  plans  will  be  formulated.  D 
was  slated  that  negotiations  are  be¬ 
ing  carried  on  for  funds  required  to 
bring  the  property  into  production 
Sufficient  money  has  been  provided 
to  dale  to  carry  on  development 
work.  etc.  Balance  sheet  as  at  .Inn. 

TI.  If):’,!t,  showed  rash  of  $17,180.  and 
urrent  liabilities  of  $2.(>S1.  Total  , 
of  .$01’. son  has  been  spent  on  devcl- 1 
opment  since  work  was  started  and 
$1,011  on  administration.  I 


NAYBOB  WORK 
IS  GOING  WELL 


President  Reports  After 
Return  From  the 
Property 


His 


Tornntn  Bureau  Th«  Financial  Timaa 
Toronto.  —  On  Ills  return  from  the  !  ’'fit* 


RONDA  MEETING 
RATIFIES  CHANGE 
IN  CAPITALIZATION 

Preferred  Stock  Carrying  Divi¬ 
dend  of  6*'r  Created  to  Pay 
for  Further  Work 

DEBTS  TOTAL  $88,322 

Toronto  Bureau  Tha  Financial  Timaa 

Toronto.  Honda  tlold  .Mines 
shareholders  at  special  mceling  on 
April  25th  approved  a  by-law-  nuih- 
ofizing  the  ci-eation  of  I’utl.hofi  1;  per 
cent  cumulative  preferenee  shares 
of  $1  par  value  and  changing  of  the 
present  capital  of  ,T. 500. non  shares 
from  $1  par  to  no  par  value  shares. 
The  preferenee  r-ljares  will  have  the 
right  to  a  fixed  li  per  eeni  dividend 
payable  semi-annually  together  with, 
of  profits  jificr  such 


that  the  companv  is  investigating 
Into  the  affairs  of  mining  xompan- 
ies  wTio.sc  properties  appear  to  have 
promise,  bur  no  iransaciions  have 
rt  been  ciilercd  into. 

Sharp  Increase  in  Gold 

Imports  to  United  States 

Im|M>rf.q  of  qolfl  Into  ilir 
Stales  fJunnq  Marrii  were  He\eni 
linio.q  as  larqe  as  in  ilie  same  moiilli 
Iasi  \f'ar.  ’riieie  wcir  iinie  exiKirts. 
Silver  import.*?  fni  the  other  hand 
were  rediieod  b>  half.  The  fnllowincj 
are  0(*jniparati\ e  tiqiiir^g  ittoo  omit-: 
tool  for  Ift;;R  and  1  !<;'/*. 

Gold  Mdrrii 

I  .xporl  B  . . 

I  int>orl  * . . 

I  xporl  B  . 

IniporfB  . 

'  ^ihrr  Mnrrh  - 

I  xporl «  . 

Imports  . 

Ihrrp  Months 

I.xporlB  . 

hnportR 


7.’(W 


1‘>IA 


68.1  1 1 


l>#finition  of  the  word  CANDOR;  "Kriinkt  Hone»l,  and  Above  Board" 

WHAT  IS  THi;  I'l  TVKK  OF  Mt.MNG  STO'  KS? 

wifAT  wuj*  (lAPriA*  IF  ooi-;s  »  omk? 

\y\\i\.  f;oi,r»  stoc  ks  nr-;  “w  nt?  n\niKS"? 


IMAM 


(Ti-lt- 

til-  lirillini'I  'Inrkri  R(-\i<-w.«  vp^tkl-  witli  ti:nrl'  Jind  int-lli£-nt 

I>t  llir.,*  vil»l  '(u-.-linri.l  Hr  l.vnii.-l.il^,  Ih-  new.  .,n,|  (•xpUin-i  llir  rll'-cM  ■'I 

world  wide  -r-nl-  w-hirli  iMiliiriKr  111-  nclion  ol  >-pur  in\T!il  nicnl.s. 

Yini  rnn  rrrrhr  trrrcopir-of  thif  nthinblr  ■•lu  rinr  S'  Fnrccatf'"  l>u  wrilhi'j  In 

(iORI)ON  JONES  &  (  OIMPANY 

3.!0  Ra.v  Sf,  I'nroiiln,  Ontario 


I  day  wa.s  fi2  tons. 


^,("■17 


REWARD  ILLING 
HIGHER  TONNAGE 

New  Power  Available  and  Mill 
Equipment  Has  Been 
Improved 

Dvr  position  at  flic  Porrher  Island 
mine  of  Reward  .Mining  <  o.  has  de¬ 
veloped  somo'vhai  heller  tiiaii  ex¬ 
pected,  according  to  a  i  crcni  progrc.ss 
report  from  ilu;  consiiliing  engineer. 
While  the  tonnage  figures  will  not  ' 
be  altered  iiuileiTally.  ii  is  imiicaied  ; 

„ _ ,  . .  that  the  grade  in  I'criain  stopes  will  ' 

-  lOO-ft.  level  wTlI  beconne  available  as  ;(!,){]  until  the  eompany  has  had  time  he  slightly  higher  ilian  am icipaied.  i 

Teronto  Bureau  The  financial  rime*  soon  as  the  w  inzc  Is  di.smanticd  attd  j  jq  pigpe  itself  in  a  profit-making  he  reporis.  Ili.s  .sumiiiai  y  of  upera- i 
Toronto.  -  .At  tlie  iiunual  meeting  '•i*’  development  of  the  high-grade  i  Since  almost  all  devel-  Hons  follo'vs  in  pai  i :  I 


Jin'  ‘Trortuetion  will  increase  .slightly 
i  as  ilip  underground  slopes  are  pi  e- 
77'1  pared  for  sloping,  and  as  the  new 
"’'’^milling  equipment  i.s  brought  to  ii.s 
besi  operating  effieiency." 


Okalta  Tie-Up  Rumored 


'mine  this  week.  Robert  Naylor,  presi¬ 
dent  of  .Nayhob  Gold  Mines,  reported 
fhni  developments  at  the  properly 
i  appear  to  fully  .lustify  expectations 
of  the.  management,  w'ifh  all  xvork 
goin.g  ahead  rapidly.  Raising  of  the 
ihree-cpniparlment  shaft  from  the 
_  I  ,S.S0  to  the  7fl0-ft.  level  will  he  com- 

rroqrMS  IViaae^  UuntlR  rasi  ,,,,,  ,i,„her  .sets  are  now  complete  i  that  the,  ronipanv  has  dehi.s  loial- 
Tear  Kcviewed  by  and  ready  to  be  put  Into  place.  The  |  !)„«  $$8,32^  at  present  and  that 

President  rich  orebody  found  last  xcar  on  the  :  ereditore  have  agreed  to  take  no  ac- 


DIVIDEND  IN  FALL 
SUDBURY  BASIN 


payment,  and  repayment  of  capital 
and  unpaid  dividends  In  priority  to 
common  stock  in  the  event  of  liqui¬ 
dation.  dissolution  or  winding  up  of 
the  company.  Ronda  has  the  righi 
to  redeem  the  .shares  in  whole  or  in 
part  at  $|.in  per  share  after  ihree 
years  have  elapsed. 

HI.  H.  Dickcn.son,  president,  slated 


!  for  the  drilling  of  12  w  ells  on  Ok.al 
ta  south  end  acreage,  the  y'alifnrnia 
group  undertaking  to  provide  gro-'i.'' 
royalties  of  I(K,  pacii  to  the  crown 
and  (Tkalta.  and  a  furlher  .Ki^r  cross 
to  Okalta  after  the  group  had  recov 
cred  cost  of  drilling  from  initial 
1  product  ion.  The  group  arc  said  to 
.  iiave  two  unitized  rotary  rigs  ready 

With  California  Company  ffum  California  ir  and 

_  when  ihe  deal  is  compleird.  Such  a 

deal  would  be  verv  favorable  to 
Negoiiaiions  are  proceeding,  though  Okalia  but  it  .should  not  he  counted 
■  ill  in  the  preliminary  siagr.  foi  i  op  too  strongly  until  actually  com¬ 
pleted.  and  tinill  iliP  I  alifornia 
group  have  shown  ihey  have  adc- 
quale  hacking  to  carry  out  Ihc  pro- 
po.scil  $2, 000. 000  drilling  program. 


Hie  drvelopmeni  of  Okalta's  Tunici 
A'allcy  .icrcagc,  by  an  iiidcpciidcnl 
operating  lompiiiiy  in  Califoinia. 
.Neither  .''tandanl  (Til  Co.  of  Califor¬ 
nia.  nor  Shell  Oil  Co.  are  involved 
in  Ihe  negolial ions.  Ifeprescnlathes 
of  Ihc  Califoinia  group  have  been 
in  Calgary  for  s''veral  weck.=.  Their 
engineer  is  arriving  this  week  to 
survex  and  rcpori  on  ilip  south  Tur¬ 
ner  Valley  acreage  unaer  con.sirieva- 
lion.  The  deal,  if  nnri  wlicn  complei- 
I'd  in  il.s  prescnl  form,  would  call 


I.K.MTi;  rROniTTION  IT 

Regina.  ImrrB.se  of  20.:i'rr  war- 
recorded  in  Sa.skatcliewan's  produc 
Hon  of  lignile  coal  in  l-'chniary  over 
February  I0?.S.  Tola)  wa.s  llS.oa:i 
ions,  as  against  12.3.007, 


t.'illifcious  mine  during  tlie  period 
ihai  siirV  mine  is  exempt  from  i.axa- 
Hoii  under  seciion  SO  of  the  Acf  are 
also  to  ho  cxeinpi  in  the  liHnds  of 
.such  Canadian  ciunpany.  In  other 
"oriKs.  a  huldiiig  or  oilier  company 
financing  a  mine  need  noi  pay  laxc.s 
on  dividcud.s  received  from  that 
mine  during  the  ihree-ycar  period 
Ihe  mine  ilself  is  exempt.  The  pro- 
'  ision  will  lend  to  stimulate  finan¬ 
cing  help  to  now  emerprisp  by  hold¬ 
ing  I'onipanies  which  largel>  make  it 
ihcir  business  10  ii.se  surplus  capital 
in  ihai  direction  and  10  ihai  cxicni 
w  ill  he  a  decided  help. 

.\lining  prospects,  which  after  a 
more  or  less  extended  period  of  de- 
'clopmcut  ha'O  finally  reached  the 


pany  must  mainiain  a  strong  posi¬ 
tion  and  has  In  depend  on  market 
conditions  to  dispose  of  sharehold¬ 
ings  to  advantage.  ■'M  e  feel  we  have 
sirengtheucd  Hie  position  of  the 
company  during  ilie  pasi  year  which 
was  noi  a  particularly  good  one." 
■Mr.  Errington  said. 

It  was  stilted  that  the  nnnual  re¬ 
port  covered  results  up  10  prartl- 
i  cally  .March  15ih.  and  there  was 
nothing  new-  to  add  xviili  operations 
progressing  favorably.  Work  at  lit 
1  l-uz  Mine  in  .Nicaragua  is  progress- j 
,  ing  rapidly  and  is  slightly  ahead  of  1 
schedule.  The  .shaft  on  the  Ho.' le 
Gold  Mines  property.  Porcupine,  is 
nearing  complctioi*.  having  reached  ^ 


ore  zone  on  the  S50-ff.  level,  found 
111’  .lanuary.  will  provide  millfeed 
early  iu  .May  upon  coinpleiion  of  the 
shaft. 

There  are  now-  rtP  men  on  the  pay¬ 
roll  and  the  mill  is  oporaling  at  ap- 
Iproxiraalcly  100  tons  daily.  Fourteen 
machine  shifts  arc  working  daily 
providing  millfeed  and  pii.shing  de¬ 
velopment.  work. 

T'he  orebody  on  the  ofiO  ft.  level 
found  iu  .lanuary  has  been  timbered 
for  a  length  of  200  feci,  and  sloping 
operation.s  are  supplying  :!n  tons  of 
ore  10  ihe  mill  dailx.  In  the  weal 
drift  and  Ihe  510  .North  croascul.  all 
faces  were  showing  visible  gold  on 
April  21.  Since  the  company  has  not 
been  able  to  mill  the  rich  ore  on  the 
700  and  S.'O-fi.  levels  as  yet  due  to 
ihe  shaft  and  winze  work,  ore  foi- 
millfeed  has  been  coming  from  ihe 
south  vein  sysieiu  and  is  of  a  much 
lo'vcr  grade. 


.XaVMXO  ,  M  .T  ■  ^  ^ 

Stage  of  active,  produrnon.  when  the  K,,ingion.  ihe  most  TJ|e  WeStCm  Olls 


distribiiHon  of  newly-x-reaied  wealth 
begins,  usually  ha'p  to  face  heavy 
(barges  in  the  form  of  write-offs 
for  prc-prodnciioii  dex clopnients. 

For  some  lime  after  the  start  of 
produetion.  the  new  producers  often 
face  heavy  capital  expenditures  10 
enlarge  ore  reserves,  io  complete 


iniportam  holding  of  the  xiompany 
is  the  original  property  at  Vermil¬ 
lion  I.ake  whieh  contains  deposits 
of  copper,  lead  and  zinc,  w-jth  sonic 


j  opnjcm  was  stopped  on  .April  I.  .Mr.  ".'>ince  ihc  end  ol  .lanuarv  new 
Dickenson  stated  that  the  mine  is ,  cqiilpnirm  has  been  installed  at  iliel 
no'v  operating  at  a  profit  of  from  Pioi'etiy.  inelndiiig  new-  screenings 
$5,000  10  $6.(*bb  per  month,  treating  lot  25-ion  per  day  grinding  mu- | 
broken  ore  from  slopes,  with  axer-  ''bine.  .\d(lii  ional  power  lias  ticcii 
age  raillheads  running  from  $1  to  1  I’to' ided  It.'’  the  in.stallat ion  of  a  new 
$4.50.  April  (troducHon  is  esHnialed  diesel  and  ilic  rebuilding  of  Hie  dicsci 
at  $17,000.  .Millfeed  diliiHon,  caused  1  " hcroloforp  has  .suiiplicd  imwcr 
by  Ihe  erratu  nature  of  the  veins .  I^”t  lOc  mill.  1  hese  additions  gi'c 
and  the  extremely  schisted  nature  of  mine  and  mill  .siifricicm  pnwci 

Ihe  ore,  has  cm  dow-n  grade  from  i*'*  teituircnicnts.  I 

the  November  e.stimaie  of  $13  a  Ion  i  **  L'tntifJ  ing  to  rcpori  Ih.ii  on 
fff  present  rceox-ery  ihe  »Slh  da,'  of  .Mtiicli  iiii  ih('  ot la- 

,,  ,  ,  .  u  ,  ,  •''i’t'1  "f  tiiJ'  litsi  'isil  to  Hic  proi'erivi 

Money  raised  by  the  sale  of  pre- 

new-  niilling  and  pow  er  equip-  I 

ferred  stock  wil  be  used  to  carry 

out  a  program  of  development,  in-  , 

xohing  shafi  sinking  to  025  ffi  i  averaging  approxiinaielv  fi.13  ounces' 
from  pre.sem  fi.5  fom  hoiiom.  wiih!j.„|,i  „p,.  -i-i,,,  ficures  for  Hic ' 

the  opening  of  hvo  new  levels  at  j  rj,si  full  week,  with  Hie  altered  mill' 

at  its  increased  capacil.'..  show-  ihai  ^ 
.ISO  Ions  of  ote  were  mined  and 
trammed  to  the  mill.  10.5  lon.s  of) 
w  aste  "  err  sorted  nut.  and  30ii  ton  -  ’ 
of  ('re,  ii'craging  0. 1 1  ounces  g(.d(| 
per  ton.  were  milled.  With  a  i 

rerovery  and  'allies  being  obiaincd  ' 
in  the  mill,  this  indicates  a  gold  re 


H  oniimird  from  Page  111 
Standard  Oil  of  California  w  ill  gel 


800  and  025  feet,  'vhere  it  is  hoped 
the  problem  of  dilution  w-ill  be  solv¬ 
ed  a.s  the  8(-hialing  of  the  ore  should 
not  be  so  prononmied.  .Milling  will 
he  fontinued  ai  leasi  10  ihe  end  of 
.April  when  the  broken  ore  will  be 
used  up.  and  as  long  lliercafler  as  a 
profit  v'an  be  shown,  otherwise  all 
efforts  will  he  devoied  to  develop- 1  co\  cry  of  Hit. 7  ounces  of  gold  for 


Increase  pro- ,  1^,  jnap,jvp.  bm  some  day.  i  from  Turner  Valley,  and  a  geologist 


I  with  improved  metal  priec.s,  it  is 
,  hoped  to  resume  w’ork  here, 
i  Directors  'vere  rc-clectcd  and  re¬ 
ports  adopted. 

SHARP  INCREASE 
GOD’S  LAKE  PROFIT 


inoiallatlons  ajid  to 
(luction  CHpaciiy  ns  the  mine  con¬ 
tinues  to  expand.  Needless  10  say. 

It  is  of  the  utmost  iiiiportaucc  that 
ca,;;h  be  prer-erved  fm  ihc.se  pur- 
pof  a.".. 

Ihe  realization  by  the  taxing  au¬ 
thorities  of  ilic.sp  fads  and  ihc  rc- 
engnition  of  Hic  dcsiraliility  fo  a 
further  orderly  rxpan.sion  of  Hic  i 
meial  mining  inriusiry  give  good 
proisi.-e  of  continuing  iirogrcss. 

There  could  not  lie  a  more  cloqueni  ,  _  - ; - _ 

invitation  to  foreign  rapital  than  Operating  Profit  in  First  Quarter 
the.  as-surance  that  the  government  ‘ 
does  not  only  wish  10  lax  industries  j 
5111  also  help  in  their  development.' 

Higher  I’nMlucfion  j 

In  his  Rurigei  .speccli.  the  finance  I 
minister  declared 
mineral  output  in 
in  1038  man  in 
hill  lower  price 


gold  and  silver  values.  Widths  of  up  iis  spring  progiBm  in  Alberta  under 
to  50  IT.  carrying  3'’r  ropper  have  way  aboui  .May  I.  with  two  geolo- 
bcen  revealed  with  zinc  values  run-  gists  being  assigned  to  a  survey  of 
ning  around  10  per  cent.  The  prop- ,  the  foi'ihills  belt  extending  north 


and  ft  seisinic  survey  parly  being 
assigned  to  completion  of  the  survey 


ment.  Financing  tmallirig  $7.'i.unn 
'vill  he  siifficicm  10  carry  out  work 
till  the  end  of  .AuRUsi.  while  ihc 
mine  will  he  sloped  and  readied  for 
increased  production  during  .'>cp 
lember  and  ( vtoher  al  a  cosi  of 
about  $C6.0t'('.  and  should  he  .‘jbic  m 
show-  a  profit  f>n  operations  there 


the  week  of  .April  3  to  0  im-lusixe 
T  he  best  lonnage  milled  in  aii>  one 


P90PUCT  o*  MaCHfJf,  PIUrilLtSIlS  tIMlIlP,  MONtPEAt  jnd  BtPIHILBVlUI 


Totals  $102,230  Against 
$55,925  Last  Year 


Toronto  Bureau  Tha  Financial  Timaa 

Toronto. —  God's  r,ake.  Gold  Mines 
that  I'anada's  produetion  and  net  operating  profit 
i:i3X  was  higher  ;  in  Ihc  first  quur#-!-  of  ihe  current 
the  previous  year,  year  was  the  second  best  in  the 
('liiofly  III  bast  I  company's  history,  and  w  as  due  Io 


metals,  lu  oughi  about  a  drop  in  a  sleep  rise  in  monthly  mil  put  from 
'.■Hue  of  abom  2.7  per  ccni.  $.'»7,liiti  iu  .lanuary  to  $Tn,7!13  in 

fioduciion  of  gold,  copper,  lead.  ;  .March.  I'otal  output  in  the  quarler  ‘ 

zinc,  plaHmiin.  naliiial  gas  and  was  $218. 3111  from  milling  of  18. all 

cnidc  (ictrolcuin  all  reached  iiC"  tons  of  ore  of  an  average  grade  of  j 

peak  figures  iu  F'jX.  but  w-iih  ihc!.55!i  oz.  per  ton,  and  with  operating; 
exception  of  gold  and  petroleum. ,  costs  of  $116,085.  net  operating  pro-, 
Hm  voluc  of  pioiliicHoii  in  all  calc-  fit  of  $102,230  is  shown.  By  includ- 
coric.-  "as  do"  II  siihstauf iailv  Irom  I  ing  the  proporlion  of  dividends  ac- 
ibc  itrcvious  'car.  ihc  niiiiisii'r  rc- |  erning  from  invcslinenls.  a  pi-ofit  | 
ported.  i  before  write-offs  of  2.08  cents  iier  - 

"Petroleum  produdion  in  Alberia  :  share  was  made,  which  couipBicsi 
increased  rapidl.'  during  the  year  |  with  profit  before  w  rite-offs  of  8.5 


of  Standard's  SO.onO  acre  blork  in  the  I  after,  says  Hie  report .  of  consulting 
Sipveville  area  and  6.50fh-acrc  block  !  engineers  Mark  H.  Eitile  and  lohn 
on  the  Ross  Hake  .structure.  As  final  j  Shaw, 
agreemenis  for  the  Standaid  deal 
for  development,  of  Home  Oil's  north 
'I'lirner  A'allcy  acreage  have  not  yet 
been  signed  ti  is  not  known  ■whethei 
or  not  Standard  will  proceed  with 
drilling  in  this  area.  The  outcome  of 
the  proposed  deal  will  likely  be  made 
known  at  the  Home  Oil  sliareholdei.s 
meeting  to  be  held  April  2'J  in  Van¬ 
couver, 

RORriKR  rETROLEiriW 

Hopes  for  Ihe  Border  rctroleums 
•No.  I  well  in  the  Barnwell  area  were 
dampened  when  a,  provincial  govern¬ 
ment  engineer  reported  after  a  sur¬ 
vey  of  the  well,  that  water  had  been 
found  below  the  substantial  oil  and 
gas  showing  reported  last  w-cek-end. 

The  Government  reporis  the  well 
hoitoincd  ai  3273  ft.,  at  Ihe  bottom  of 
the  Snnbursi  sand.  Drilling  is  being 
rcstimed  10  the  Madison  lime,  cx-j 
peeled  in  another  150  ft.  i 


This  method  of  obtaining  addi¬ 
tional  capital  wa.s  adopted.  T.  1 
Day.  director,  said,  ow  ing  to  the  im¬ 
possibility  of  selling  common  stock 
in  the  present  condition  of  the  mar 
kei,  and  also  as  the  plan  was  .sug¬ 
gested  by  English  interests  who  have 
recently  been  providing  capital  foi 
I  the  eompany. 

MARCH  OUTPUT  UP 
EAST  MALARTIC 

Production  Was  $189,129  As 
Against  $173,069  in  February 
on  Higher  Tonnage 


(Icspiic  mnikci 111-  limitations,"  he 
o.iid,  "Iu  Hic  I'liriicr  field  38 

well.*  were  brought  into  pioilnciion, 
.-'ubsiamially  extending  the  proxen 
area,  of  lit!'  field.  Another  recent 
(lex clopuieiu  of  coiisideralde  interest 
i.s  the  i(-|ioil  of  .sigiiificanl  evidence 
of  a  large  and  a  iqia  rciil  ly  coni- 
incri  ial  dci'osii  of  high  grade  iron 
ore  in  (^)uiario  west  of  Fori  \\  il- 
lia m.  " 

F.inplo.' niciii  in  mining  avcragi’d 
slightly  higlici  Ilian  the 
year,  "a  rcflccHon  of  Hic  liigh  level 
of  operuHon  mainlaincd  lliroughoiii 
the  .'car  despite  lower  prices." 

\  aiiicof  all  minerals  produ' cd  in 
the  calendar  year  IT38  was  $111.- 
.81111. Olio  compared  with  $1,37. 400.000 
the  previous  year.  Gold  pioduciion. 
ho"-cx'ci.  was  sharply  highci-  at 
SIG.'i.'foO.OOtt  coinparid  wiih  only 
$143,300,000.  and  petroleum  was 
valued  at  $ll,8i"i,mi0  (('iiiparcd  with 
$3.l00,<'0(i. 


I  lEI.fl  I’O  rE.MTAE  I 

I'urncr  Valley  field  potential,  as  | 
determined  through  onc-inch  choke 
IC.SIS,  is  now  61,703  libis.  This  in¬ 
cludes  Royal  He  .No.  38.  but  does  not 
include  Royalite  No.  ,35  and  Brown 
(■'onsolidated  .No.  I.  which  have  not 
yet  officially  complcied  production 
tests.  It  is  estimated  the  field  could 
now  safely  he  allowed  Io  produce 
I,,  ,30.000  hbis.  per  day,  w  ith  wells  being 

operated  ai  their  most  effieicnl  level. 
Iiicluding  the  Royalife  .No.  38  allow¬ 
able  jind  several  minor  increases 
since  April  I,  the  field  is  now  pro¬ 
ducing  18,117  bills,  daily,  This  will 


1  cents  per  share  for  the  whole  of 
1113s.  Output  iu  Ihc  first  (luarler 
of  1038  totalled  $lSl,S2ti  and  oiicral- 
iug  profit  $55,925. 

\V.  F.  Baker,  mine  manager,  re¬ 
ports  important  new-  ore 
iiK'iiis  on  Ihc  fifth  level  w  here  drift¬ 
ing  west  to  the  I’owdcr  House  Ha.' 
fault  opened  Icngih  of  165  fl.  of  ore 
grading  .54  oz.  acro.ss  width  of  4.3 
ft.  Development  ore  from  this  source 

pins  Ihe  facl  that  other  slopes  lia\p  _  _ 


previous  ;  opened  considerubl.v  ticHcr  Ilian  cx- 
ixx-icd  is  rcspon.siblc  for  ihc.  sharp 
incrca.se  in  production.  .‘■lufficicni 
lie"-  ore  was  developed  lo  repliire 
ore  milled  in  the  quarter.  The  long 
drive  west  of  ihc  I’owdcr  House 
fault  on  ihp  sixth  level  is  making 
good  progress  and  is  expected  to 
reach  the  favorable  zone  early  In 
.May. 

The  strong  liquid  position  of  the 
company  disclosed  in  ihe  annual  re¬ 
port  when  rurreni  assets  of  over 
[  $700,000,  or  20  cents  per  share  were 
shown  has  been  further  strengthen- 
'  0(1  by  the  quarter's  operations. 

DOWN  1st  QUARTER|^*'^'“^SSi^?c.i. 


PETE’S  PRODUCTION 


Reported  at  8,033,864  BbU  as 
Against  8,421,2Q4  Bbis  in  | 
Ist  Quarter  1939  j 

Toronto.  —  International  Petro-' 


Operations  at  Hie  plant  of  Chro¬ 
mium  .Mining  *,  Smelting  Corp  at 
Sault  Ste.  Marie  are  expected  to  be 
under  xvay  by  the  end  of  May  on  a 
basis  of  1.'  tons  of  chromium  prod- 


leum's  March  produciion  amounted  per  da.v,  it  is  officially  an 


to  2,782,421  barrcKs,  of  which  1.791 
493  bariels  came  from  (  olombian 
wells,  and  990,928  bbIs.  (-arae  from 
Peruvian  w-ells.  Production  aver¬ 
aged  89,755  barrels  a  day  in  March, 
compared  with  February  average  of 
90,134  bhls  dally  and  January  averagt' 
Of  87,990  bbis.  daily. 


Dounxied.  Full  market  for  this 
amount  is  .stated  to  be  now  in  band. 

1/60  H.  Timmins,  president,  has 
.iu.st  recently  relumed  from  a  busi¬ 
ness  trip  to  Eugliind  in  connection 
with  the  company.  During  Ibia  visit 
.several  successful  demonstrations 
of  Ihe  company's  product  was  made 


Production  in  the  first  quarter  of  in  four  different  steel  plant.s. 

1939  amounted  to  8,033.864  bbis.,  of :  t  onsidcrablc  interest  was  shown, 
which  2.941,9'SJ  bbis.,  came  from  !  although  no  sales  eontacta  were 
the  Peruvian  fields  and  5.088.SS3 '  made,  because  the  eompau.v  is  not 
bbis.  tame  from  the  C'olom- 1  yet  in  a  position  to  supply  the  pro- 
bian  wells.  This  production  rc- '  ducts.  From  this  survey  officers 
presentc  a  daily  average  of  89.265  ■  of  the  company  arc  of  the  opinion 
barrels  daily,  and  compares  withjthat  the  English  market  can  be  tak- 
tlret  quarter  production  of  8.421.201 


MRIIEE  OIES 

The  I  onipauy  .stands  lo  gain  con- 
.sidcrablv  by  cimiplclinn  of  ihe  Har¬ 
ris  and  East  ('ichi  wells.  .Model  has 
alread.v  invested  $2<>.0ini  in  Harris 
.No.  I  prererred  net  and  will  likely 
invest  a  furihcr  $10. non  and  lia.s 
already  pin  $2.3.000  inio  Harris  .No.  2 
preferred  net.  In  (he  East  ('rest  well 
Model  has  already  purchased  2ej- 
gross  royalty  Z\2'i  preferred  net  and 
I’s'/r  ordinary  net  royalty.  Model 
rceontly  sold  320  acres  of  its  norib 
Turner  A’alley  acreage  to  Royalite 
for  Royalite  stock.  .Since  then  Mo¬ 
del  has  disposed  of  2.000  Royalite 
shares  for  $80.0(in  rash  and  still  has 
5,500  shares  in  Its  treasury  which 
will  be  disposed  of  at  not  Ic.ss  (lian 
$40  per  share  as  market  (ondliions 
warrant. 


Toronto  Bureau  The  Financial  Times 

Tnronto.  —  Bullion  production  at 
East  Malartie  .Mines  in  March 
amounted  to  $189,129  from  ireat- 
mont  of  29,605  tons  of  ore  for  an  av¬ 
erage  recovery  of  $6.39  per  ion.  The 
mill  operated  95  per  cent  of  po.s.'i- 
ble  running  time  treating  ore  of 
$6.71  grade,  with  extraction  of  9.3.;; 
per  cent.  In  February  output  to¬ 
talled  $173,069  from  26.768  luti" 
milled  and  average  of  $6.16  per  tun. 
Operating  costs  in  .March  were 
$2.73  per  Ion,  and  Ihcse  are  being 
rapidly  reduced  and  should  .'<oon  he 
down  to  $2.50  per  ton.  states  .1.  I’ 
.Noi  rie,  general  manager. 

I  tril  l  ing  east  on  the  33.3  and  67.3 
ft,  levels  has  been  in  eonlinuous  urc 
of  good  grade,  with  all  slopes  in  Ihe 
mine  standing  up  well  durinc  Hk 
nionih. 

Development  adv.-iuce  in  drifi  -■ 
crosscuts  and  raise.s  was  1311.7  ff-ci. 
during  March,  ajid  an  advaivc  <>: 
702.5  fl.  was  made  in  slope  dcvelup-. 
nicni,  wiih  31.302  cn.  fl.  of  ore  he 
ing  removed  from  slope  sills  aiirl 
backs.  .M.  2  E  drift  was  advanced 
937  feet  on  $5.2.3  ore  over  drift 
width  of  9.2  feet,  wliilc  M.  3  Is  drift 
was  driven  353  feel  on  $3.30  ore. 
and  .\1,  1  E  drift  132.2  fl.  on  $8.02 
ore  over  drift  vvidili  of  8.6  fl 
Hoiizonial  diamond  drilling  total¬ 
ling  1,218  feet  was  done  chief Iv-  from  ! 
AT.  2  E  drift.  This  drilling  covered 
an  area  of  210  feet  in  lengih  near 
the  ca.si  end  of  the  drift  indicating 
the  ore  body  lo  have  a  width  of  3" 
feci  and  grade  of  $6.07  per  ion. 


Looking  Suitable  Properly 


HARRIS  NO.  I  Union  Mining  Corp.  Still 

This  xvell.  drilling  more  than  267'  - 

ft.  in  the  lime,  below  7057  ft.,  was 
expected  to  lop  the  lower  porous 
zone  during  Sunday,  and  to  tompleie 
drilling  soon.  The  well  is  located 
Just  south  of  big  producer  Royal 
C'anadtHD  No.  2  and  just  east  of  Roy- 


To'onto  Bureau  The  Fininci«l  rinieii 
Toronto.  —  I'nion  Miniug  (  orp.. 
v»  hich  laat  October  acquired  ihc  as¬ 
sets  of  Rcad-Autliier  .Mine,  except 


alite  No.  38.  Gross  royalties  payable  the  latier'.s  holdings  in  Eamaque. 


bblfi  in  1938.  an  average  daily  pro¬ 
duction  of  93,369  bbis. 


on  Harris  No.  I  include  I2t'i!'‘r  to 
A-.  E.  Corp.  and  12',6''r  to  others. 
Drilling  is  being  financed  bv  the  sale 
of  a  maximum  of  50'“8  preferred  net 
royalty.  Any  unsold  balance  will  he. 
distributed  as-  a  bonu.s  among  pre¬ 
ferred  net  holders.  Entire  net  reve¬ 
nue  will  be,  distributed  to  preferred 


Gold  and  Sigma  .Mine.';  (i;jupliei,  had 
income  of  .$1,778  from  inlere.st  on 
loans  and  inxestments  in  Dec.  31. 
1938,  as  against  expense.s  of  $1,317 
Balance  sheet  show  catli,  call  loan 
and  accounts  i-eceiv.al>|c  amounting 
to  $42.1147.  while  advance.',  to  Sigma 
Minci)  (Quebeci.  repayable  out  of 


holders  until  $3.i1iifi  has  been  repaid  first  profile  totalled  SlijG.OfiO  at  the 


cn  care  of  from  Canada  at  this  stage 
w  hich  would  obviate  the  ncrcaslty  of 
establishing  a  plant  in  England. 


on  each  l^r-  Thereafter  net  revenue 
will  be  divided  two-thirds  lo  Royally 
holders  and  one-third  to  George  Har¬ 
ris.  Harris  .No.  2.  now  drilliug  below 
580(1  fl..  i.s  being  financed  on  the 
.same  basis. 


vear-end.  Company  held  67,021 
shares  of  ,\ii  Sigma  Gold  Svndieatc 
aqd  bad  inve.stment  of  $1,126  in 
Telephone  d'HarrIcana  el  (iatiueau. . 
Ltd,  trurrent  liabilities  total  $910. 

Louis  Broebu,  jiresidQnt,  stales  | 


W  hy  They  Advertise 
Their  Dividends 


A 


LARGE  number  of  leading  corporations  advertise  their 
quarterly  dividend  declaration.?  regularly  in  The  Finan¬ 
cial  Time.i.  Announcements  of  this  type  are  an  effective 
reminder  of  financial  .standing,  managerial  ability,  and  success 
of  products.  For  over  27  years  The  Financial  Times  has  been 
a  leader  in  all  fields  of  financial  advertising. 

h  Your  Company  In  This  List? 

The  following  are  among  tlie  imporlani  corprirations  whose 
DiA'idend  Notices  tippcar  regularly  in  The  Financial  Times: 


i..tl.r-l 


A.-mo  (,!'•  -  'Vo.k-.  I  ,<:■ 

Laueirli.in  I  rl^ftlio 

•\  .  4nc.!r»If»rJ  R  I  r  I  ic.'i  of 

f'c-Min*  <  olh 
I’nnk  (of  Nlon  1 1  I 
HalIiot»t  f'oAvri  A  Papei  < 

M(  Po'vrt  Lofpoi  a  hoM.  l  i 
TGa^ilmn  liHction.  Ficb*  ^ 

Kibbf^n  1  iii'pov»4t  ion 
Rr^llir  GoM  Mihc.b  l.iinilc() 

TLinfiu#  (.  nnarJlcnDe  \;^l|(Ml.ile 

Hank  of  I  oro»Hr> 

IGIl  r  rlepbrino  (  (t. 

Cyinpaitv 

f'iilisb  .\iiirnran  F>il  <  e. 

(  '^Ig-Ai  A-  A  1  Hnioii^O"  (  ofpc’r-'^ O'*'' -a  ^ 

I  Noiihrtn  Fova'»(  1  «>rp« *r ♦  i« 

1  HiiHcirf  Pr(*,.ir|  1  I 

(  liftii  1  nunrlrie-. 

(  11'^  A  (  rlbl**  I  e», 

(  .An.scle*  IV.'i(i<$n-nl  Mott ^  '• 

(  F^ijid  Bi  ewerirn  l.iini'e.! 

{  M'dl.n  ;  (  o 

CHuarla  Dva'  Giiii;*?t  AG.  In*' 

1  .niarllHlI  M'-rAA-riir,  I  iiiilerl 
(  Huarliaii  l.i'jlif  A  P';»AA#r  (  <». 

(  -»naHfc»n  B-mh  ol  ( 

(  -iiiflelirtn  <  ntlniM  LnnilrH 

<  unadian  In*.  IiiA'^stnAcnt  Trust 

1  I^acific  Railwav  (.  o. 

(  HiiaHMn  (  ^l>4nF*s*»  I  imit^rj 
(  ^fnadifAP  I -ibe  A  S»p/«I  Prc>Hu».ts 
(  rin^rlidu  Malarlic  Cold 
( Anadian  A  loiindiv  Lo 

(  ^nadnHM  N^'irehound  Boxes  Limitrd 
f  anadian  Pronre  (.o.  I.imileid 
(  aneriian  >ValIpapar  ^lBPufaclur•r«.  Lirr 
C  anadian  WinariaB  l-imilad 

<  anadian  T  or(»ign  lnA*a«lrnan»« 
r^ntral  PaUiria  G*^ld  ^llna$  Limited 
foniaurum  ^1ines  Limited 

<  ontAoIidal^d  Mining  fi  Smelting  Fn. 

(  on«,  Div.  Stand,  ui itie«.  L  imPed 
I  nrnmercial  Alrnhola  l.iniited 
Tobfadaiatioti  Amusemenis  T.»(H. 

I  »'*nniii«:in  Cilas*  (..*0 
r>onnnion  Bridge  1  o.  LinApael 
r'opiinion  Lngineei'ing  Workn.  LimPed 
Uominipn  Textile  Co.  Limited 
T  lerlrolux  Corporation 
J  nglj«b  K.lertnc  Co. 

\  aircnhridge  Nickel  Mine* 
lord  Motc*r  C'o.  c>|  Canada 


■f  <  anada 

anadian  Lorrocaijon 


I  f»iinda<  1*0*1  t'.c*. 

I  a  ii»ou.«  Pla  A'ers 

(•'itincau  PoTA**! 

Gnnnai'  Gold  Mni^3  Limited 

I I  tram  Walker- Goo  del  bain.  Werie  LimPed 

IF.dlmcei  nnisoliHa led  Gold  Mines  Limited 

IndiJNl rial  \cLepIanre  Corporation.  1. imP-d 
linpenal  Fbl  l,jnn!**d 

liopenal  1  obacen  Sale*  Co  of  Canad* 
International  Paints  (Canada*  Liniit»d 
KdkUnd  l.ak^  Gold  Mining  (.i*  .  LiniP^H 
LeiUji  Ciold  Mine*  Lid. 

I  oPi  i\v  Giocplrt'id*  (  r'.  I.inut^d 
'^b'ntreal  (.itA-  A  I»i'Atriri  .SaA*inc»  Penl< 
Mnnlieal  light.  A  T'ota-^i  .  (;c»n«olida*ed 

'Lmtieal  IramAASAs  Co 
Moimia  Pom  iipin*  \Iin«*  I,  united 
Mrliityi^  Pom  upine  Mineu  I. united 
Mara«*a  Mme.s  I  itnit^d 
Ma'.Kinnrjn  .steel  (  orpen  a f  ic'ti 

Me|r  Itei  •  !)»  B  f  illeri*«  T.fmi  (  (“fI 

^Ic't.oll  I  rcnitena**  Ctil  i  n  i,miii«d 

^t<  KinI'»A‘  Mine*  ^ecun'm* 

^IcKenfie  Reef  Lak^  (.fid  Mine®  j  mAi*  ed 
'''-itjonril  .'Steel  (  a  r  (  ('i-  •«*  .ilnin  • 

-tH-ide  ^tli.--  I 
n  prjen  (jold  Mmex.  Ltd 
1  n  I  a  AA’a  I  .tgn  1.  »  -c.*  i  ■ 

'^’ainoiir  Ponupme  Mi 

I  Vnmans  I  .innied 
r'ro''in(.  lal  Pap*»i  l  .iinit*d 
PL''*'r*r  (orporation  of  Canada 
Pickle  Crow  C»o)d  Mines  l^ii'nit^d 
Paymasler  Consolidated  Gold  Mine*  Lid. 
‘,)uebei*  Powet  (  o 
Royal  Bank  of  Canada  • 

Reno  Gold  Mines  Limited 
.^un  Life  Axsuiaiice  Co  of  Canada 
Sbawinigan  Water  ik  Power  Co 
Slierwin- W’llbam*  Co.  of  Canada 
Simpson's  L imited 
M,  .Simon  it  Sons  Limited 
xSouthern  Canada  Power  Corporation 
xSiscoe  Gold  Minea  Limited 
Silveri»'6od  Dainea.  Limited 
Steel  Co.  of  Canada 

Texas  Canadian  Oil  (Corporation.  Limited 
Cntled  Securities  Limited 
C'nited  Amusement  Gorporalion 
United  Distilleriea  of  Canada 
V'snturea  Limited 
Weston.  George  Limited 
W  estern  Grocers  Limited 
/cllers  Limited 
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NEWS  OF  INSURANCE,  B  ANKING,  MONEY  AND  EXCHANGE 


CONSEQUENCES  OF 
PRINTING-PRESS 
MONEY  OUTLINED; 


Theories  Must  Survive  Practice 

By  ‘  Thf  Old  Banker 


In  recent  yea  is  there  has  been  a 
flood  of  theories  of  various  kinds  on 

_  !  money  and  rredit.  most  of  them  hy 

Governor  of  Bank  of  Canada]  who  have  little  or  no  praeti- 


Says  Other  Parts  of  Country 
Would  Suffer 


INFLATION  INVOLVED 

Ottawa.  —  Advocates  of  printinc;- 
press  money  were  again  heard  be¬ 
fore  the  House  I'ptuinif tee  on  Bank¬ 
ing  and  tommerce  where  It  was 
•"suggested  that  the  government  issue 
additional  eiirreney  to  aid  unem- 
|ilo>ment  and  olher  problems  in  de¬ 
pressed  areas.  It  wa.s  urged  thiit 
this  could  be  done  without  eaiising 
inflation.  That  there  would  he  in- 
tlaiion  and  that  sa','rifices  on  the 
pan  of  olher  sections  of  Canada 
was  submitted  b\  (Jraham  'rowers, 
governor  of  the  Bank  of  Canada. 

In  his  reply,  .Mr.  Towers  assumed 
I  hat  a.  "large  payment"  would  he 
made,  to  western  wheat  growers  "to 
restore  their  iiv.'omc  to  normal  pre- 
prcs.sion  levels."  He  added;  "The 
first  results  of  such  a  policy  would 
bp  an  inerease  in  western  purchas¬ 
ing  and  consequently  some  degree  |  runs  iiii  against  the  practical  man. 
of  stimulus  to  industrial  activ  ity  When  our  own  Gerry  McGeer  start- 
cl.'irw  here  in  the  country— although  |  ed  in  to  eross-examine  Graham 
for  reasons  which  will  be  mcnl ioned  ^ 'Vowers  of  the  Bank  of  Canada, 
later  such  an  inerease  In  aetiv  ily  |  There,  he  w  as  up  again.st  not  onlv 


cal  experience  in  business.  Some 
are  by  professors,  and.  as  these  are 
the  work  of  professionals,  they  read 
very  smoothly.-  so  smoothly  In  fact 
that  the  practical  man  cannot  an¬ 
swer  them  readily.  He  may  know 
they  would  not  work  but  is  defeat¬ 
ed  in  the  argument. 

Once  Stephenson,  the  railwav 
man.  at  a  house  party  in  Fjngland 
was  badly  worsted  in  a  discussion. 
The  next  morning,  walking  with  a 
legal  friend,  he  remarked.  "I  know 
f  am  right  but  cannot  put  it  eon 
vineingly."  His  friend  got  him 
to  ruu  over  the  points,  asked  him 
.some  questions,  and  then  said. 
"We'll  bring  up  the  question  again 
to-night,  and  >ou  let  me  do  the 
talking."  When  the  evening  came 
the  matter  was  brought  up.  and 
the  arguments  of  StephCJJson's  op¬ 
ponent  were  demolished  by  the  man 
of  law.  Stephenson’s  comment  was. 
"Great  is  the  power  of  gab." 

We  recently  had  an  example  of 
what  happens  when  a  theorist 


rhe  world  has  seen  many  start¬ 
ling  changes  in  business  methods 
and  cthic.s  since  the  war,  but  none 
of  them  came  from  the  adoption  of 
any  theory  previously  developed, 
tn  every  cajve  the  change  came  as 
the  result  of  conditions  over  which 
we  had  no  control.  In  fact,  the ;  r„( 
world  of  business  seems  to  have 
drifted  almost  like  a  herd  of  cattle 


that  the  direct  balance  of  trade  be- 
twe"n  Great  Britain  and  the  United 
States  is  redressed.  'Phe  concessions 
granted  on  these  prodm-ts.  and  the 
counter-concessions  which  the  Unit¬ 
ed  Kingdom  Government  has  grant¬ 
ed  on  behalf  of  the  variou.s  depen¬ 
dencies.  form  one  .of  the  most 
portant  sections  of  the 


INEW  LIFE  SALES  UP 
FOR  FIRST  QUARTER 

At  $94,89 1  tOOO,  5how  Slight 
Improvement  Over  Last  Year  i 
Despite  Conditions 


.K  _u  j  /  .  j  .  ..  ..  t  ,  important  colonial  goods,  in- 

through  a  defile,  and  to  drift  afong  |  asbestos,  rubber 


I  'I'oronto.— Hespite  the.  vexed  inier- 

,,  ..  ,  national  business  uncertainties,  life 

On  the  IniLcd  .States  side,  the  con-  .  "  .  ,  , 

cessions  could  rarely  take  the  form  , 

of  lower  duties,  .since  most  colonial  I  foundland  for  the  first  quartor  of 
product.s  already  entered  duty-free.  Uhe  year  totalled  JO^.Slil.imo.  a 
this  free  entry  has  now  been  j  g]igi,t  Increase  as  compared  wiilv 

the  same  period  last  year,  accord- 


'.•onvcnlionally  guaranteed 


the 


would  be  less  than  proportionate  to 
I  he  western  w  heat  farmers  and 
would  be,  of  a  temporary  nature. 

"If  the  Increase  in  purchasing  b.v 
western  wheat  farmers  vverc  con¬ 
fined  to  goods  produced  wholly  in 
the  domestic  market  and  if  the  in- 
crca.se  in  domestic  industrial  activ¬ 
ity  were  av-companied  b.v  a  corres- 
ing  increase  in  ilemand  for  the  pro¬ 
ducts  of  western  wheat  farmers, 
iheo  the  basis  would  exist  for  a  con¬ 
tinuous  exchange  of  goods  and  for 
a  general  improvement  in  economic 
i-ondiiions. 

"To  suggest  that  actual  develop¬ 
ments  would  follow  this  pattern  is 
to  lose  touch  eompletcly  with  the 
realities  of  the  Canadian  silualion. 
It  is  an  assumption  jipplicablc  only 
to  relatively  self-contained  econo¬ 
mics  such  as  Germany  and  -the 
I'nilcd  States  to  which  w-e  have 
referred  at  previous  meetings, 

"By  far  the  major  problem  in 
^^■cstcrn  Canada  is  wheat  and  as  it 
is  quite  impossible  that  an  increase 
in  Canadian  demand  would  absorb 
a  large  part  of  the  decline  in  for¬ 
eign  demand  for  this  product  and 
.vlino.'.t  equally  improbable  that  the 
increase  in  western  buying  would 
be  satisfied  chiefly  in  the  domes¬ 
tic  market,  such  a  payment  to  west¬ 
ern  wheat  farmers  as  we  have  en¬ 
visaged.  vv-ould  undoubtedly  entail 
'■acriices  for  other  sections  of  the 
I  ounf  ry. 

"Increased  purchaser,  both  by 
western  farmers  and  resulting  from 
the  stimulus  to  domestic  industrial 
activity,  would  increase  the  demand 
for  im parted  goods  —  partly  in  the 
form  of  finished  products  and  part- 
Iv-  in  the  nature  of  raw  materials 
fori'anadian  industries.  Imjiorts  in 
general  would  lend  to  rise  to  about 
the  same  level  as  if  Canadian  wheat 
exports  were  of  normal  value  and 
the  income  of  jv-heat  growers  de¬ 
rived  from  foreign  trade  rather  than 
to  a  large,  extent  from  .in  internal 
jiayment. 

"In  the  ab.scnce  of  the  normal  re- 
<eipts  from  foreigners  in  payment 
foi  our  wheal,  such  an  increase  in 
imports  would  bring  pressure  on 
the  balance  of  paymenis  and  depre- 
•,  iatc  the  Canadian  dollar  in  rela¬ 
tion  to  other  currencies  and  a  gen¬ 
eral  rise  in  the  level  of  internal 
prices  and  later  of  costs.  Bearing 
these  developments  in  mind.  1  hc- 
lievr  that  the  existence  of  a  sacri¬ 
fice  h.v  important  scction-s  of  the 
lountr.v.  heroines  elcar " 


a  trained  economist,  hut  one  who 
has  had  to  deal  In  actual  praclire 
with  the  matters  under  discussion 
and  these  Mr.  McGeer  knew  only 
from  theory. 

The  differenre  hetw-cen  theory  and 
practice  was  very  well  put  hy  a 
bu.sin6as  friend  of  ibe  writer,  in 
commenting  on  a  very  plausible 
theorist.  "He  never  knew  what  It 
was  to  have  to  dig  up  a  payroll  for 
Saturday." 


the  first  opening.  In  some  cases,  we 
know  the  opening  haa  led  up  a  Mind 
canyon,  and  those  who  drifted  that 
way  had  to  find  their  way  hark 
again  to  the  herd,  vviih  the  usual 
collisions.  Other  opcning.s  proved  to 
he  practical  roads,  and  we  are  still 
drifting,  we  hope,  to  a  salisfaelory 
pasture.  There  will  he  manv  more 
changes  in  the  years  to  rome.  and 
when  the  i  ight  opening  i.s  found  b.v 
the  old  rule  of  trial  and  error, 
those  who  will  be  hailed  as  leaders 
will  be  those  who  happened  to  he 
on  the  .side  neare.st  the  opening, 
and  were  shoved  through  by  the 
pressure  behind. 

I.aler.  of  course,  the  economists 
w  ill  be  able  lo  w  rite  histories  of  the 
movement,  with  elaborate  a.naly.sps 
of  the  rondllion.s  responsible. 

So  far  as  the  present  generation 
is  coneerned.  wc  must  work  with 
rondllion.s  as  we  find  them,  and  in 
accordance  with  the  existing  rules 
of  the  game;  remembering  that  the 
referee  is  growing  more  strict  all 
the  time,  and  the  spectators  .more 
critical.  If  a.n.vone  wants  an  exam¬ 
ple;  How  long  would  a  man  at  the 
present  time  remain  out  of  jail.  If 
he  I  fieri  lo  make  his  fori  tine  by  the 
earlier  methods  of  the.  late  .lohn  H. 
nockefeller?  and  yet  in  his  time  he 
vvas  only  doing  siicx’cssfully  what 


asphalt. 

I  lea.  cocoa  and  bar  tin.  The  duly  on 
!  rum  has  been  ronventionalized  at 
I  per  proof  gallon.  'I'here  are. 

:  moreover,  substantial  reductions  of 
I  duty  on  certain  minor  colonial  ex¬ 
ports  (including  mangrove  extrarts. 
I  graphite,  pineapples,  coconuts,  and 
;  molasse.s)  representing  about  £2II().- 
ooo  of  export  trade  in  10o6.  On  the 
colonies'  side,  (he  most  important 
!  new  concessions  include  the  aboli- 
j  tion  of  preference  on  manufaetur- 
!  ed  lobacco  virtually  throughout  the 
j  West  Indies,  and  a  lowering  of  the 
1  prefc-rential  margin  on  motor  ears 
in  some  dependencies.  1  he  pledges 
on  behalf  of  the  colonial  empire 
generally  take  the  form  of  guaran¬ 
tees  with  regard  to  the  maximum 
margin  of  preference,  rather  than 
the  height  of  the  duties,  slnee  most 
colonial  Administrations  rely  large¬ 
ly  on  customs  duties  for  revenue 
and  must  therefore  keep  their  hands 
free  lo  adjust  (he  level  of  dutie.'v 
according  to  the  yield  required.  It 
may  he  noted  that,  apart  from  ac¬ 
tual  reductions  in  preferential  mar¬ 
gins.  pledges  to  maintain  existing 


ing  to  returns  compiled  by  the  l,ifr 
Insurance  Research  Bureau,  and 
given  out  by  the  Canadian  Life  In¬ 
surance  Officers  Association. 

Detailed  sales  hy  provinces  for 
the  three  months,  based  on  returns 
by  IS  rompanies  having  of  the 
total  insurance  in  force,  exclusive  of 
group  Insurance,  annuities,  pension 
bonds  wlilioiit  insurance,  reinsur¬ 
ance.  revivals,  etc.,  were  as  fol¬ 
lows; 

BritiKh  (.cIumM*  . 

Albert*  . 

Saskatrh^wiin  . 

Maiiitnba  . 

Ontario  . 

Quabre  . 

New  Brunswick  . 

Nova  .Scolia  . 

Prince  l.dward  Island  ,  . 

Newfoundland  . 


iff 
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BEFORI  YOU  INSURE  -  CONSULT 

CONFEDERATION  LIFE 

iVSSOCIiVTlON 

ONE  or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 


IIM 


$  7  s ;s.nr>o 
j.'i82.oon 
2.n4.r>on 
5.(>')0.000 
42.498.000 
25.679.000 
2.219.000 
3,698.000 
420.000 
827.000 


The  Empire  and  Anglo-  U,S. 
Trade  Agreement 

■  _ -  --  .'-f  -• 

B.t  H.  V.  HODSON 

From  an  Article  in  Lloyds  Bank  Limited.  Monthly  Review,  March  IA3(>. 


Staff  Appointmenls 


Rn.val  Bank  <>!'  I'unaila 

r  Bu.slinell,  acccuntanl  at  the 
Rfinav  cni  m  e  hrHiicIt  of  the  rt(i,V!il 
ri,ink  of  t  anada.  .\Ion|rcal.  has  been 
appointed  iiianagci  at  \  al  tl'Or.  yue. 

\  .  .S.  .'lac.Millan.  accountant.  Sum 
nicr.adc.  rM;.l..  has  been  made  man- 
a;;rr  at  Poii  Hood. 

,\  l>.  I ’villi  has  been  appointed 

manacer  at  .S|.  Peier's.  .N.S. 

I,,  r.  Rev  Holds,  accoiinlani  at 
( ■i>i  nvv  all.  Oiii.,  goes  lo  .'^aiiii  .lohn. 
.V  F!..  a.s  arcouniani. 

I  '.  P  .Mckri-.siin,  ai'<  I'unia 111 .  I  'ar- 
Irion  Pl.'li  r, '( Ini.,  is  lo  he  ai  coUlila  III 
.at  P.roc  k  V  il  Ic.  Onl . 

n.-itik  <if  .Nova  Senlin 

U.  R.  .lone.';  has  hern  appointed  ac- 
eoiiniant  of  |he  Hank  of  .Nova  .Scolin. 
at  Siidhiii  v .  tint. 


The  Anglo-American  trade  agree¬ 
ment  and  the  C'anadian-Ameri- 
can  trade  agreement,  signed  on 
the  same  day,  are  to  be 
regarded  a.s  parts  of  a.  sin¬ 
gle  leadjuslmcnt  of  the  tariffs 
of  the* three  countries;  for  It  is  ob¬ 
vious  that  no  Canadian  government 
•could  have  renounced  such  valu¬ 
able  preferences  in  the  British  mar¬ 
ket.  and  thus  made,  the  first  of 
those  two  agreements  possible,  had 
it  not  .simultaneously  brought  back 
substaDtial  advantages  for  Cana¬ 
dian  goods  in  the  United  States 
market,  which  accounts  for  two- 
fifth.s  of  all  Canada'.s  exports.  Un¬ 
der  the  Canadian-Amcriian  trade 
agreement.  United  States  duties 
lowered  on  129  classes  of  goods, 
and  altogether  202  Items  were  in¬ 
volved  in  various  concessions.  For 
her  part.  Canada  reduced  duties  on 
2S3  items  of  American  goods,  and 
entered  into  other  pledges  with  re¬ 
gard  lo  an  additional  114  Items. 
From  Canada's  point  of  view,  the 
two  agreements  taken  together  are 
to  be  regarded  as  a  balanced  effort 
tovvard.s  freer  trade  all  round.  In¬ 
volving  (where  necessary  to  that 
end)  an  inroad  on  Imperial  prefer¬ 
ences  both  in  the  (.'anadiaii  and  in 
the  United  Kingdom  markets.  They 
have  been  a.ssajlcd  by  Mr.  Benaetl 
and  other  spokesmen  of  the  Con¬ 
servative  party  in  Canada  on  Ibe 
dual  ground  that  the.v  pare  awa.v 
the  protection  to  Cauadiau  indu.stry 
and  w-eaken  the  imperial  ceonomir 
ties  constructed  at  Htiawa.  I'he 
rights  and  wrong.s  of  this  contro 
versydo  not  depend  so  much  on  the 
!  particular  merits  of  the  twoagrec- 
I  ments  signed  at  Washington  last 
I  November,  as  on  the  general  issue 
I  between  liberalism  ami  prolection 
I  ism  in  international  trade  ,Mong 
this  line  of  cleavage,  and  along  the 
I  lines  of  different  special  inleie.vts 
affected  either  favorabl.v  or  ad 
verseiv,  Canadian  opinion  about  the 
agreement  has  divided;  hut  tbcie  is 
no  ev  idrm  e  that  as  far  as  his  low 
er-tariff  policy  is  concerned  Mi. 
.Mackeu/ie  King  has  lost  the  confi 


equality  of  treatment  between  Unit 
ed  States  goods  a.nd  British  goods  | 
cover  over  ills  million  of  United  it,kT.*chew«n  ! 

Slates  exports  In  1936  MamiehB  . 

Although,  therefore,  the  agree- j •  ■ 

mrnt  does  not  go  very  far  towards  ;X>w  Brun.nv,ck 
most  of  his  competitors  were  at- ,  re-establishing  the  principle  of  the  i  Nov«  .sroi,., 
tempting  unsuccessfully  to  arcom-  Open  Door  In  the  colonial  empire  -  j  Ponce  i  d 
plish.  as  some  enthusiasts  professed  to 

I  hope  if  would  — it  does  move  a  few 
paces  in  that  direction  It  serve.s. 

:  indeed,  the  ideal  of  multilateral 
trade,  whereas  (he.  half-closing  of 
'  the  Open  Door  could  be  jui-tified  only 
by  an  appeal  to  notions  of  bilater- 
I  alism.  This  is  true  of  the  whole 
agreement,  which  therefore  repre. 
sents.  not  only  a  material,  but  also 
i  an  Ideological  inroad  on  the  Ottawa 
'  system  This  is  cgtirely  in  accord- 
1  anee  with  the  general  movement  of 
d.cnee  of  the  majority  of  Canadian  { thought  since  1932  in  the.  countries 
people,  w  hirh  be  has  had  .since  I  of  the  British  Commonwealth  At 

Ihe  revent  British  Comraonvvealih 
Relations  Conference  at  Sydney, 
stress  was  laid  on  the  "defensive 
and  emergency  character’' 

Ottawa  agreements,  and 


$')4.sii,ono 

Sales  for  the  month  of  .March, 
which  totalled  over  I>33..'<"9.0t'0. 
showed  a  distinct  Improvement  over 
March  1938,  particularly  noteworthv 
being  the  increases  in  Saskalche 
wan.  Manitoba,  and  Prince  r.dv\;jnl 
Island.  Iho  latter  leading  all  the 
provinres  with  an  inerease  of  41  iryp. 
Detailed  .sales  were  as  follows: 


BRITISH  HINDER 
CAPITAUXODUS 

Difficult  Monetary  Position  Is^ 
Blamed  for  Recent  Drop  in 
Gilt'Edge  Securities 

London.  —  In  the  fall  that  has 


shoes  fairly  good.  W  holesale  and  re¬ 
tail  hardware  fair  Wholesale  grocer¬ 
ies  fairly  good.  Retail  groceries  fair. 
Dry  goods  fairly  good.  CollccUoili 
fair. 

Saskatoon.—  Wholesale  groceries 
continue  about  the  same  a/,  last 
week.  Hardware  sales  show  an  In- 
errase  for  all  comparative  periods. 
Dry  goods  sales  fairly  good.  freJW- 
llne  and  oil  .sales  show  some  Im- 
i  provement  over  last  week.  Retell 
occurred  In  gill-edge  securtlles.  the  , 

difficult,  monetaiy  posiiioii,  created  .  rather  quiet  in  country  distrteti. 
hy  the  further  lo.s.s  in  foreign  hal  i  Current  collections  good  but  old  ac- 
nncps  and  Iho  rxodtia  of  rapifal  ^*^|(^ount8  slow 
tho  Tnilod  Staton,  has  horn  larErl>  ' 
responrihlr.  N>w  invrstmrni  proh-  j 


H  I«Und  .  ... 
N^wfoundlnnd  . . . .  ^ 


.  2.«2l.<4on 
1 .1 ;  I  .noo 

1.018.000 

1 

9.1  2t.00O 
792.000 

i.iio.roo 
I  10.900 
2M.0on 

1.578.000 


1935. 

'Fwo  other  parts  of  Ihe  British 
Kmpire  which  were  .specially  c.on- 
cerned  in  the  Anglo-American 
agreement  came  under  the  author¬ 
ity  of  the  I'nited  Kingdom  Govern¬ 
ment  and  could  therefore  have  their 
interests  attended  lo  in  the  agree¬ 
ment  it.srif.  They  were  Newfound¬ 
land  and  the  colonial  empire.  New- 
foundland'.s  preferential  position  in 
the  export  of  salmon  to  the  United 
Kingdom  market  was  affected  by 
the  halving  of  the.  general  rate  of 
dul.v.  She  was  also  interested  in 
one  or  two  other  United  Kingdom 
concessions.  In  addition,  on  her  be¬ 
half  the  L'nited  Kingdom  Govern¬ 
ment  entered  into  pledges  regard 


Big  Flow  European  Funds 

Into  New  York  Banks 


Icms  thus  have  brm  presented  to 
large  institutional  in\e.stors  surh  as 
banking,  insurance  and  money-niar- 
kei  houses,  and  al.'^o  to  the  govern¬ 
ment.  vchich  for  many  vears  has 
maintained  a  complete  and  generallv 
an  easy  control  over  credit  londl 
lions. 

That  It  IS  now  finding  this  <-onirol 
les.s  easv  i.s  scarvely  Mirprising.  hav¬ 
ing  regard  to  the  greatly  reduced 
volume  o|  money  now  in  I,nndon 
but  Ihe  big  banks  la.si  week  framed 
their  policy  tfiward  the  mono.'  mar¬ 
ket  (111  line-:;  that  clearly  indicate 
that  at  present  they  view  current 
condition.^  as  temporarv. 

'Ibe  neressltv  for  the  exchange 
fund  to  give  strong  support  to 
.sterling  while  the  capital  efflux 
I  onfinues  introduces  another  eom- 


fslgarr:  Retail  sale-  in  eo»I 
mining  disirirtr.  particularly  slow, 
re.siiltinc  in  merchants  at  thee# 
points  having,  difficulty  in  meeting 
liabilitier.  Generallv.  business  t« 
spottv  and  not  up  lo  eypeetatlons. 
('nllections  average  up  as  just  fair. 

Edmonton.  Mhoiesale  groceries 
fair  Uruit.  confectionery  and  tobac¬ 
co  lines  fair.  Hardware  sales  show¬ 
ing  slight  increase  over  previous 
few  week?  Automotive  supplies 
fair  but  down  a  little  as  compared 
with  .same  time  last  year.  Ready- 
to-vvear  and  boots  and  shoes  show¬ 
ing  only  slight  improvement  and  be¬ 
low  expectHiion.s  Furre.nt  collcc- 
tion.s  fail  but  old  aceounts  nil 
Vaneonrer.—  Wholesale  groc«nes 
and  meat  sale.s  fair.  Hardware  sales 
fairly  good  in  smallwares  but  lar¬ 
ger  lines  rather  slow  .'?ales  of  boots 
and  .shoes  and  clothing  down  as 


."view  York 

Kuropcan  fiind.s  into  this  coiinii-.v 
heaviest  since  one  .Municli  crisir, 
week  last  September,  excess  reserves 
of  Federal  Reserve  member  banks 
climbed  to  the  record  level  of  ?l.tttti),- 
OOft.OOO  on  April  19. 

l<ocal  commercial  bank.s,  alrcad.v 
hard  put  lo  find  w-ay.s  lo  cmphi.v 
their  idle  funds  at  a  profit,  are 
,  having  this  problem  intensified  bv 
if  Ihe  I  the  continued  heavy  inflow  of  hal 
good  I  ances  from  abroad.  In  the  week 


good . 


t'ollections  generally  fair. 


plication  and  in  ihis  conneciion  the 

(  liam  cllor  of  the  Kxchcqiicr  has  I  compared  to  .same  period  in  1938. 
taken  the  significant  step  of  appeal-,  Building  trade.s  and  supplies  still 

_  !  ing  to  privaie  investors  not  to  export  good  (  onfeetloner.v  lines  fairly 

With  I  lie  flow-  of  ^capital  at  present  hy  buying  foreign  good.  Gasoline  and  oil  sales  fairly 
securities.  It  can  be  asi  umed  safelv 
that,  vviih  their  past  experience  in 
crises.  Ibe  auihonlios  are  acting  well 
in  advance  in  measures  lo  meet  pres 
sure  on  .Hleiling  and  no  uneasiness  is 
felt  here  concerning  Ihe  position  of 
Ihe  exchange  fund 

When  considering  the  heavv  gold 
efflux  it  is  neressary  to  remember 
that  much  gold  comer,  from  private 
holdinc.s  in  lavndon  which  are  mere¬ 
ly  bring  transferred  for 


many  general  eriticism.s  were  di-  .  ended  Wednesday  foreign  bank  hal- 
rerted  against  them  as  a  perman- 1 anecs  with  (he  local  weekly  repori- 
ent  syst-m.  parficularl.v  on  account  j  jng  member  banks  gained  S.vO. non, nno, 
of  the  handicaps  they  laid  upon  the  the  largest  increase  since  a  like 
cause  of  better  trade  relation?  w  itli  I  jump  was  recorded  in  Ihe  seven  days 
foreign  cmintrics.  An  Auliralian  ended  September  14,  1936. 
delegate  suggested  that  the  trouble!  'I'he  New-  York  hanks  f»el  this 
was  due  to  excessive  margins  of  |  problem  partieularly.  herause  most 
preference,  and  (hat  th-  Dominions  |  of  the  foreign  deposits  are  lodged 
would  have  to  he  content  with  very  '  here. 

moderate  preferences,  or  the  w  bole  - - -  ..  — 

system  would  break  down  '  ivi  na  r  o  i 

To  .some  extent  a  moderation  of  j  New  ManaRer  for  Royal 
preferences  'has  emerged  from  the]  Bank  at  Charlottetown 

ing  the  Newfoundland  tariff.  Some  :  Anglo- American  trade  agreement.  I  _ _ 

dutic.s  (including  those,  on  dried  |  p,irfieularly  In  regard  to  (be  prefer-'! 
fruits.  lard,  clothing  and  bools  and  !  enccs  enjoyed  by  Canada,  whose 
shoes)  were  lowered;  undertakings  j  government,  like  those  of  the  United 
wore  given  not  to  raise  other.?,  or  i  states  and  this  country,  has  show  n 
not  to  enlarge  the  margin  of  impe-  hn  this  connection  a  breadth  of  vi- 
rial  preference.  Flour,  cotton  yarn,  ^  gion  that  is  most  vvelconic  to  all  he- 
certaiii  fruita  and  machinery  would  ,  itcvers  in  freer  world  trade.  The 
continue  to  enter  duty-free  from  all  Anglo-American  trade  agreement  i.s 
counU'ies.  These  pledge.s  are  in  ,  ^  piactieal  eballcnge  to  fho  theoric.s 
keeping  with  the  policy  of  the  Com-  of  canalised  and  regimented  trade, 
mission  of  Government  in  Nt'w- !  have  come  to  dominate  great 

foundland.  Ihe  policy  of  making  the 'nations  and  whole  zones  of  Interna- 
tariff  as  low  as  possible  on  articles  |  (jonal  commerce,  and  which  have 
of  stable  consumption  and  on  nia-  i  penetrated  it  is  well  to  remember 

— within  (ht  British  Common  wealth 
Itself.  One  riominion.  New  Zealand. 

Impelled  by  the  combination  of  it.? 
government's  sociali.si  philosophy 
and  the  strain  imposed  on  its  trade 
balance  hy 
years.  h,ss 

tion  of  orcani-^ed  bilateral  trade,  and 
has  sought  thitherto  in  vnini  to  in 


Unexpected  Increase 

In  Automobile  Output 


Detroit.  —  Automobile  pr«'Mluction 
took  an  unexpected  upward  turn 
last  week,  largely  berause  of  the  es¬ 
tablishment  of  five-day  schedules  at 
the  Pl.vmouth  and  Dodge  plants  of 
greater  j  (;hrysler  t  orp  .  Ward's  Automotive 
safety  abroad,  also  that  building  up  i  Reports,  Ine..  said  in  estimating  the 
reserves  abroad  on  account  of  for-  |  jndnatr.v’s  output  at  90.289  units, 
eign  governmentr.  continues.  The  against  8, 8, rtf, 0  for  five  preceding 
gold  lo.ssrs  of  the  exchange  fund  are  week.  Ward's  rertsed  figure,  for  tJie 


therefore  by  no  means  so  large  as 
inichi  appear  merely  from  the  size 
of  the  gold  cxporlfv. 


terials  for  ihe  Island's  indn.sirics. 
In  reliirn.  ihe  Fnitcd  .States  Gov¬ 
ernment  has  lowered  the  duties  on 
articles  forming  a  large  part  of 
.Nowfouiidland's  present  exports  to 
Ihe  State:.,  including  fi.'di  of  v.iri- 
ous  kinds  and  berries.  The  Fniled 
States  is  a  natural  market  for  th- 
product;-  of  New  foinlland  and  Ihc 


A  W  Hyndman.  manager  of  the 
Royal  Bank  of  Canada  at  Charlotte¬ 
town,  r.F.I.,  for  the  greater  |iart  of 
the  past  39  ycar.s  will  retire,  on  .Inne 
1  and  he  will  he  succeeded  a.s  man¬ 
ager  b.v  M'.  R.  l'ruik.shank.  now  nian- 
ager  of  Ihe  Bank's  branch  at  Am¬ 
herst.  .N'.S.  In  turn.  Mr.  Cniikshank. 
who  has  been  manager  at  Amherst 
for  five  year.s.  vvill  be  .succeeded  b.v 
(  .  F.  McNeil,  North  Sydney. 

Mr.  Hyndman  joined  the  staff  of 
the  bank  at  t'harluttetow  ii  in  1S;b) 
and  has  been  stationed  at  Montreal, 
\'ancoiiver,  Vietoria  and  other  Brit¬ 
ish  Columbia  points,  at  Fdmonion 
and  then  back  to  Charloitetovvn  in 
19rt9.  From  1921  to  1921  he  was  act- 


Business  in  the  West 

Peprtft  ol  fb«  4. 

Credit  Me"'*  Tr»j»t  Association 


neighboring  fisheries,  and  il  is  i.,  be 


hoped  llial  the  agreement  will  hriii 
incrcHs"  tlic  export  trade  of  ihi.v 
sorri.v  tried  commnnii.v. 

As  can  be  shown  bv  trade  fi: 
ures.  the  colonial  eminrr  oreiipie-; 
a  kev  point  in  Ihe  pol.vgon  of  trade 
in  vvhieh  Ihe  United  Slate?  and  ill- 
Briti.-h  i 'ommonvv  ealth  are  eon 
1  eriicd.  Il  is  ehiefly  through  .Ameri¬ 
can  purelia.scs  of  colonial  product.- 


ing  supervi.sor  at  Halifax  hut  reiiirn- 
ov  er-impori  ing  in  past  led  to  Charlottetown  a.s  manager.  He 
Iread.v  adopted  the  no- I  will  thus  eonelude  a  period  of  4ii 
vears  servire  with  the  Rd.val  Bank 
of  Canada  in  the  same  city  in  which 
ho  first  entered  thn  service. 


Uinniprir.  —  Wholesale  groreries 
fair  and  .show  ing  some  improvement 
ovvr  this  period  last  year,  with 
placing  orders  fair,  .'sales  of  fruit, 
confectionery  and  tobacco  lines  fair 
Sales  of  bouts  and  shoes,  riothing 
and  rrad.v -to-w ear  lines  fair.  Dry 
goods  sales  showing  some  improve¬ 
ment  bill  below  the  .same  jicriod  a 
year  ago.  Hardware  and  paint  sales 
showing  a  slight  improvement  over 
last  vear  to  date.  Machinery  rales 
good,  while  aytomohile  accessories 
land  rubber  goods  show  a  slight  Im¬ 
provement  over  la.st  week,  Si.Tiion. 
cry  sales  fair  and  pbacing  order.? 
good.  Retail  trade,  fairly  good 
Collections  fair. 

Rogiiiu.  Wholesale  grerery  vol¬ 
ume  keeping  up.  Dry  goods  show  a 
slight  increase  owing  in  boo.st  in 
sale  Ilf  .?|iriiig  goods.  Hardware  fair 
Retail  trade  in  Ihe  city  good  .  t'ol- 
Icetion?  on  new-  arcoiint.s  fairl> 
good,  with  old  accounts  slow 

Monse  flaw.— Wliolesale  hoots  and 


like  1938  week  Is  57.363. 

lairt  week’s  rise  does  not  reflect 
a  general  upward  trend  Ward's 
pointed  out.  The  near  future  trend 
of  production  will  he  governed  b.v 
the  rate  of  Incoming  order.®,  and 
automotive  ejcecutives  now  are  wait¬ 
ing  for  improved  wcaiher  to  mea.s- 
iiro  Ihe  probable  .spring  sales  rise 
Meantime,  orders  are  being  received 
bv  factories  here  in  steady  volume, 
■Ward’s  said 

<  iirrent  output  is  at  the  best  lev- 
The  previous  peak,  90.20.>  units  m 
els  of  Irt-.A  to  date,  slightly  bettering 
the  week  ended  .lannary  21 

O.M  ARID  rniM  I,\T10\  IT  .Tll.lXW 

Tomnt.i  ronnl.ii  ion  of  Cintario 

iiicr.  a.--e<l  from  C.Aiv'I.Iil"  -.ii  Iti'.’"  to 
11. ST".?,"'.’  Ill  IS.'IT.  a.-cordiixir  lo  1  h* 
annual  report  of  inumcir.sl  .statistics 
cirnilatcd  lo  mcinhers  of  Itie  (jnlano 
Legislaiure.  The  report,  containing 
il.?  It  does  stati.-lK?  (•criaimng  lo 
everv  mnnicipalit  v  in  llie  provnne. 
is  rcgiinlrd  as  I  lie  muci  ci.ni|'rehi'n 
sivc  of  its  kind  in  the  nonvimon  and 
p, ihly  on  the  lontincn'. 

The  I  inanctal  Times  reaebes  a 
class  of  people  who  are  Interested 
and  able  to  buy  investment  .securL 
lies. 


Bank  of  Canada  Sla I emen  t 


fi.  ( .  t.Di.D  01  rn  T  IT 

VaiHoiiin  I’.rili.-ii  ( '.liiiitihia 

oiitpul  of  gold  III  .laillini'.v  ;onoiii)li'i) 
1.1  .■,ii,,‘7S  fine  oiMiccs:  during  .lanil 
ai-v.  ;i  vrai  ago.  111. i',. XI  miiucs  were 
pi  odilcrd.  I’ro'liicl  ion  figureg  fur  llie 
I ’a I  iV'oo  1  Iipl. dll  Gold  .Mine-:  I.imile.I 
arc  included  far  llic  riial  lime  in  Ihf 
.lapiiar.v  IP39  total. 


The  wrckl.v  slalriiieni  of  the  Bank  of  I'anada  a.s  of  April  19.  19. ;9, 
shows  a  sliglil  leduciioii  m  gold  holding?,  amounliiig  to  8192,17:’..  com 
pared  lo  Ihe  previous  week,  .'-ilcriing  and  I  .S.  funds  on  Ihe  oiliei  hand 
were  .82. .M’,").. 372  higher,  leaving  a  net  gam  in  prirnary  re.sorvr  of  $2.;’,'72.9S;;. 
Invesimeiits  in  short  Icrnis  and  other  goiciumciii  securities  were  idiarpl.v 
higher,  bring  increased  h.v  83. 167. 351. 

.Noios  in  circulalion  showed  a  slight  drop  of  .xtii9.fi9t  Governmeni 
deposit,?  have  gained  .1i3.|.'i1.rt38.  fiepoHits  hy  chartered  hanks  were  slightly 
lower,  having  been  reduced  by  1:283.997.  Other  deposit?  however  are  up 
■41.277,899  Total  aasci.s  and  liabilities  showeil  a  gain  of  .41. 389. -588  on  the 
w  eek. 

Compared  to  one  year  ago.  gold  holdings  have  gained  425.57rt.K93.  and 
Sterling  and  U.S.  fund?  are  up  412. 198. 158.  Investments  in  government 
and  other  securities  on  the  other  hand  .?hovv  a  reduction  of  48.598,917. 

.Notes  iu  circulation  show  an  increase  of  49.179.197.  Deposits  hy  the 
government  are  up  46.695.549.  deposit.?  by  hanks  are  up  44.307.090,  while 
other  deposits  are  higher  h>-  46.397.351.  Total  asocta  and  liabilities  are 
higher  than  last  .'eat  by  422.933,769 


pact  with  the  Fniled  Kingdom  to 
sij|iplanl  Ihe  Ottawa  agreement.  Tive 
Anglo-Ami  ri(  an  agrecnietit,  with  its 
niful  favored-nalion  clauses  and  il? 
inroad  on  prrfcrcni  c  ,  i-  a  product 
of  the  opposite  (cm  of  idea?,  a 
sysicnv  still  gcnernll.v  upheld  in  a 
(’’omnionwcullh  of  nalions  which  arc 
dependent  without  exception  foi' 
pi-o.-peril>  on  internal  loiial  markcls. 
as  w-ll  as  on  those  wiiliin  the  im¬ 
perial  pale. 

Imperial  Tobacco  Will  Give 
Moliday  Wilh  Pay  for  Vitgl 

Ml  cmploi -cs  of  Ihe  Imperial  To  ^ 
hfo  CO  l  ompaii.v  of  I  anaila  l.imiled 
I  will  he  given  a  -pecial  full  da.v  ’ 
liolidav.  with  pa.',  on  the  oica;  ion 
of  ihe  visit  of  I'hcii  .Ma.jesl iers  (o  ! 
(.  anada.  j 

I  The  holiday  will  he  the  dav  on  ; 
whieh  Ihe  King  and  tjueen  visit  the: 
••iiy  or  town  neare-l  to  which  the 
respective  plant,?  arc  located  Tht?  j 
affects  all  factory  worker.®  in  Qiie 
bee.  Montreal.  Granhv.  Toronto. 
Hamilton,  etv?.,  and  similar  workers 
jin  the  eompan.v’.e  depots  situated 
!  from  eoa.st  to  mart. 


Bank  (Aea rings 


Bank  rlearinjri'  tn  Canada  for  tha 
April  Catb  and  i-nmpariFona  with 
fnliniv : 

I9.A9 

4 


»eak  ended 
a  v'ptr  ago 

IP-IS 


1 

^fon|rpaJ . 

108.713.171 

75.424 .3fJ 

r. 

Toronto 

124.6.'l...824 

8ft.12n.82« 

T\ 

iiinipPE  .  .  .  • 

2r.386.7:i2 

43,876.481 

i 

X  ancouver 

I7„3I2,707 

i;!.«09.i>7U 

n 

OtiaTiH  . 

18.644.637 

11.94.5,031 

Hamilton  .  .  .a 

4.894.946 

4.747.288 

y 

Qu^boF  ,  .  a 

4.022.314 

& 

t  ondon  . . 

2.135,186 

Halifax  . 

2.420,088 

•3.087,143 

in 

Calgary  . 

5. .569.934 

4.424,413 

II 

Saint  John  . . . 

2.1I7.9V6 

1.874.720 

i;: 

A'ioforia  . 

t. 900.4ft:; 

1.3.59.167 

13 

F^gina 

3.472.555 

5.465.102 

l.> 

Brantford . 

808.041 

803.682 

1ft 

Kingston  . . 

Fn2.ftvo 

469,601 

IS 

lodaor  .... 

2.901,013 

2.644..547 

22 

Kort  William  ... 

hOft.nnft 

r.«2.209 

rA 

Sh^rbrookp* 

ft 'ft.TO'l 

ft79.f>nft 

34 

Kifch-ner 

1.010.486 

0*2.846 

.aO 

New  W«ifminet^r 

.588.149 

701.407 

.'!4 

Saskatoon  . 

1.2 14. 89  V 

L2L5.'<29 

Moncton  . 

702.2^ft 

,37.181 

43 

Sarnia. .  . 

4.55.716 

4.14.109 

Sudbury 

834.8.6 

822.831 

631 

M^diciiip  Haf 

‘211.400 

fiOO 

Prinor  Albert  .  . , 

289.137 

•284,762 

ft-.O 

Irrthbridgp 

4b6.6.11 

372.263 

Brandon . 

312,211 

3.1.1.-  2  , 

-i... 

88  uUti.. ...... 

338,760,076  2 

74, 101, Oil  : 
8 

AfISLTS 

1.  Ileacrie: 

Cold  foin  and  bullion . 

Silver  bullion . 

Sterling  and  funda . 

Other  Gold  Suad.  Curreociaa 


2.  .Subaidiar.v  Coin  .  .. 

4.  Advance  to  gov  la.  ete  . . . 

G.  Inveatmente; 

(a)  Potn.  and  Prov.  abort  term 
ieeuritlea  ,  , 

fb)  Other  Dora,  and  Prov. 

aecuritiea . 

le)  Other  eaeurltlat. ..  . . 


April  12.  1?39  April  19,  1989  1 


2n6,44l.nv« 

31,138,2S/ 


20»,24S.«9A  —  I'12.4;3 


d3,<«8.838 


Total  ., 
Bank  premitea  . 
All  otoer  aaaela 


LIABILITICA 

1.  Capital  paid  up  . 

3.  Heat  fund  . 

3  Nelea  in  etrculatlon  . 

4  PepOfiU; 

ibi  Porainion . 

ibi  Provincial  . 

ir.i  f  bartered  Banka 
id  I  Other 

TOTAL  PEPOSIT.s 
■V.  l.iabililiea  .  .  . 

S.  .ivll  other  lial  ililira 


TOTAl,  LIABILITIES 


237.  P-go, 20ft 
422.471 

230,913.189 

424.682 

-i-  2.332.983 
-1-  2.111 

132.824.505 

184.836.186 

-  1.881,681 

27.982.8«8 

29.818.669 

•k  1.885.671 
?  1.836.671 

180.807.394 

1.651.320 

3.'21,9I7 

183.974.746 

1.651.36.5 

2,709.028 

?  3.187.361 

■i-  86 

—  1,112.691 

404,283,311 

408,672.809 

-i-  4.369,588 

f.OOO  ooo 
LfOioli 
186.690.892 

5,000.000 

L50S..514 

168,1*1.1«8 

—  '  40'9.*,(4 

11.49.5.206 

21.84tt.S44 

3.154.038 

202,.533.880 

7.894.884 

202.349.883 

8,972,783 

283.997 

228.723.501 

233.871.812 

4,147.941 

2.065.003 

2.716.343 

601.340 

404.283,311 

408.872.890 

-i  4.389.788 

+  25..vT(l.«9t 
—  1.57.9.318 

-1-  12,198.468 


-i-  28,194,3(18 
-r  220,884 
—  4,000.1)00 


-I-  18.281,199 

—  12.598.483 

—  12,263,661 

—  8,598.947  i 

-I-  194.894  ; 

—  2.002.298  ! 

+  82,038.769  ! 


5,100.000 

.755.100 

0,179.4*7 


4.S0:.O00  I 
6.397,3.51 


I  I7,3!I9,094 
—  822 


Rales  of  Exchange 


Approaifnate  exchange  oubtatidna  for 
treneactiena  belvaeen  banka  at  the  cloae 
of  buaineaa  Apnl  26th  aa  furniahed  by 
the  Bank  of  Montreal  follow 
New  A'otk 

Slerlingf  cloae 

Demand  .  v  o' 


’('he  ralio  of  net  rcaervee  to  notes  and  deposit  liabilities  was  60.12?;  agaioal  G0.09''(  a  week  ago 
and  04.697),  a  year  ago. 


Cables  . 

Australia  . 

New  Zealand  . 

F ranee  ...  .... 

Belgium  .  .  . 

Halv  . . 

-Swiuerland . 

Holland  . 

0*rnvanv  . 

Sweden  . 

Norway  . . 

Denmark  . . 

PtanI  . 

Poland  .  .  . 

I  I'.'iig  Nona  .  ... 

7  en  . 

U  b  dollars . 

Can.  dollars 


4  68’, 

V  7450 
)  761* 
0764’ 
I  hOO 
0S26I 
7746 
M24 
40  I  I 
24  1.’ 
71V4 
7090 ’• 
own 

1885 
7884 
273  1 

laO. 


Montreal 
Close 
4  70S 
4  70’6 
1  76(7 
1  7826 
0266'g 

1898 
0V?8’| 
2767 
6V5  I 
40M  ' 

2424  I 
2366  ! 

2101 
066  V 
IS'JS  j 
2898 
2746 

r:  1 


Here’s  Rare  Old  Rye 
Distilled  to  Please 
Your  Taste! 

Double  your  enjoyment  of  fine  whisky 
—  without  doubling  its  cost !  An  inter¬ 
nationally*  famous  distiller  offers  you 
this  age«mellowed  rye  at  a  really 
reasonable  price.  Try  Hiram  Walker’s 

Old  Rye  I  jQ  ois.  .90 
2S  ozs.  2.10 
40  ozs.  3.15 
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OLD  RYE  WHISKY  (i 


PRODUCT  OF  HIRAM  WALKER  &  SONS,  CANADA 
DISTILLERS  OF  THE  WORLD-FAMOUS 

CANADIAN  CLUB  WHISKY 
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BANKERS  URGING 
USE  OF  GOLD  TO 
FURTHER  TRADE 

Guaranty  Trust  Would  Extend 
Principle  of  Aid  to  Brazil 
Over  Wider  Field 


Moisture  Situation  In  West  Better  Than  Average 


WESTERN  CANADA  PRECIPITATION  MAP 

SHEWING  PRECIPITATION  FROM  AUGUST  1st  TO  OCTOBER  31ST  1938 

ALBERTA  compared  with  the  average  of  io  years  or  more 

compiled  and  charted  by 
searle  grain  company  limited  ^ 


A  NEW  DEPARTURE 


.New  York.—  I'hc  present  maldis- 
iribuLicn  of  sold  presents  a  real 
pjobicni  to  tlic  I'nitcd  Slates  from 
spAcra)  points  of  view,  according  to 
the  current  issue  of  The  Guaranty 
Survey,  published  by  the  Guaranty 
Trust  Company, 

•  I’or  one  thing. "  ihe  article  in 
the  publication  read.s  in  part,  “the 
huge  gold  stock  is  a  non-earnings 
•  a.-isci.  an  in\esimenf  that  yields  no 
leturn.  That  part  of  it  which  is  in 
excess  of  our  needs  for  bank  and 
vtjrrenoy  reserves  represents  a  cleat- 
loss  of  polcnital  earning  power. 
.\nu  it  has  shown  itself  to  be  quite 
ineffective  as  an  instrument  for 
protnoiing  husines.s  recovery. 

.\i  Ihe  same  time,  the  dearth  of 
gold  abroad  has  un<loubtedly  con¬ 
tributed  to  the  economic  difficulties 
of  foreign  uiition.s  and  has  hail  a 
serious  adverse  effect  on  interna¬ 
tional  trade,  including  that  of  the 
I’nitcd  States.  The  desire  to  protect 
dwindling  gold  reserves  has  been  a 
factor  in  causing  nations  to  adopt 
the  trade  and  exchange  restrictions 
that  have  sharply  reduced  the  in¬ 
ternational  flou  of  goods  and  -ser¬ 
vices 

'  A  possible  means  of  promoting 
the  redistribution  of  the  metal,  with 
resulting  direct  benefits  to  Amer¬ 
ican  business  is  suggested  by  the 
agreements  reaebed  last  month  be 
Mveen  the  governments  of  Brazil 
and  Ibe  United  States.  Under  those 
agreements,  Brazil  proposes.  amoJig 
other  things,  to  vcmo^e  official  re- 
strii'tions  on  exchange  operations, 
lo  create  a  central  reserve  bank,  to 
resume  iia.vmeni.s  on  external  dol 
lar  obligations  and  to  guarantee  to 
United  Slates  investors  equality  of 
ticatmcni  with  its  own  citizens. 
The  United  States  agrees  to  provide 
financial  aid  to  Brazil,  including  a 
loan  up  to  $50.00b.oob  in  gold  for  the 
use  of  ihe  proposed  central  bank, 
repav  nient  to  be  made  from  Brazil  s 
production  of  the  metal,  which 
amounts  to  approximately  $5,000,000 
a  year. 

■Bxicnsion  of  this  general  prin- 
eiplp  over  a  wider  field  would  seem 
to  offer  promising  possibilities  for 
teaching  a  construetive  solution  of 
the  gold  problem.  By  this  plan  the 
cold  would  be  used  to  promote 
financial  rehabilitation  abroad,  per¬ 
mitting  the  gradual  removal  of  ex¬ 
cessive  trade  barriers  and  exchange 
restrictions,  with  rcsultiD,g  benefits 
indirect.ly  to  international  com¬ 
merce  as  a  whole.  Uor  the  use  of 
the  gold  the  United  States  would 
receive  not  only  a  direct  pecuniar.v* 
return  bur  al.so  specific  trade  and 
financial  concessions  for  the  bene¬ 
fit  of  its  traders  and  investors. 

••Such  a  policy  would  mark,  a  new 
rtRpariure  in  the  promotion,  of  in- 
lernaiional  co-operation  and  good- 
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The  Scail  Grain  Company's  moisture  map  shows  the  and  .Manitoba  only  66%.  The  moisture  situation, 


distribution  of  the  precipitation  that  occurred  on  the 
prairies  last  fall  during  the  months  of  August.  Septem¬ 
ber  and  October.  Fall  rains  have  been  found  to  form 


thcrefoie.  at  the  start  of  this  sowing  season  in  Alberta 
may  be  said  to  be  normal,  in  Saskatchewan  it  is  better 

than  it  has  been  for  any  year  since  the  fall  of  1927,  and,  ; —  .~~r~  'Ul''" —  '  ir'"‘r  ij'" 
.Manitoba’s  moisture  condition  this  spring,  on  the  other  ***  this  way  wheat  is  sold  a 


j  used  is  for  a  Federal  Surplus  Com- 
I  modifies  Corporation  to  purchase 
I  wheat  from  tegular  grain  dealers 
I  and  produrers  on  domestic  markets 
i  aud  sell  -it  to  cxportcr.s  at  price.s 
which  will  enable  .American  w'heat 
to  maintain  its  relative  position 
World  markets.  A  subsidy  paid 
flour  exports  is  based  on  the  differ¬ 
ence  between  the  domestic  price  of 
1  flour  and  prices  in  -foreign  markets 
at  the  time  of  sale.  These  export 
aid.s,  in  addition  lo  othci-  phases  of 
the  agricultural  ad.iustment  pro- 
!  grammes,  have  supported  domestic 
j  prices  above  world  levels. 

In  Canada  the  minimum  price  of 
No.  1  N’orrhern  spring  wheat  was 
established  at  80  cent.s  per  bushel, 
basis  Fort  William-Port  Arthur,  with 
prices  tor  lower  grades  at  propor- 
tionfil  discounts.  No.  3  Northern 
spring  wheat  was  set  at  71  cents, 
which  grade  Is  fairly  comparable 
with  Minneapolis  No.  1  Northern 
spring  wheat,  the  United  States  loan 
value  of  which  is  79  cents.  It  is  es¬ 
timated  that  tjj.e  schedule  of  prices 
would  net  Canadian  growers  an  aver¬ 
age  of  from  55  to  60  cents  per  bush¬ 
el  for  all  classes  and  grades.  The 
handling  of  wheat  has  been  con¬ 
ducted  through  regular  trade  chan¬ 
nels  with  the  Canadian  Wheat  Board 
operating  as  the  sole  purchaser  from  j 
growers  and  the  sole  seller  to  thej 
trade  for  either  domestic  or  export 
purposes  (with  minimum  prices 
above  market  prices  the  government 
has  been  obliged  to  take  all  offer- 

I 


a  most  important  reserve  of  moisture  for  the  use  of  ihe|  hand,  is  poorer  than  it  has  been  since  the  fall  of  1930.  prices  no  higher  for  domestic  use 
next  growing  crop.  Normal  fall  rains  mean  that  an  j  Taking  all  the  three  provinces  together,  and  weighting  I  for  export.  The  programme  Is 
average  crop  ordinarily  should  be  produced  the  follow-'  them  for  wheat  acreage,  the  situation  reveals  that  on  j  general  taxes,  and  is 

ing  year,  provided  average  rains  occur  during  the  fnl-|  the  average  the  moisture  situation  over  the  whole process  of  rcvi.'<ion 


lowing  season  from  April  to  .luly  31,  I 

Alberta  enjoyed  of  the  normal,  Saskatchewan 


prairies  is  now,  at  Ihe  start  of  .seeding,  105%  of  the 
normal. 


The  World  Wheat  Situation 


Cttawa.—  During  the  past  month, 
reports  on  the  growing  crops  in  Ku- 
rope  and  the  United  States  have  vied 
with  political  developments  for  a 
place  in  the  determination  of  wheat 
prices..  The  sharp  changes,  how¬ 
ever,  have  continued  to  be  caused  by 
altcrnation.s  of  tension  and  relief 
from  Tyondon.  Paiis.  Home  and  Ber¬ 
lin.  The  landing  of  Italian  troops  in 
Albania  was  minimized  in  market 
effect  by  its  occurrence  on  Good 
Friday.  There  were  advances  in 
.North  Atnericaja  markets  on  the  fol¬ 
lowing  day  while  I./iverpooI  -was 
closed,  but  when  Liverpool  re-opened 
on  the  Tuesday  after  Elaster,  the 
tension  was  relaxed  and  the  advan¬ 
ces  on  this  side  were  not  followed. 
As  it  became  apparent  that  there 
would  be  no  immediate  untoward 
results  of  the  annexation  of  Al¬ 
bania,  prices  eased  again.  P’urthcr 
tension  on  April  13th  was  dissipat¬ 
ed  by  President  Roosevelt's  move 
for  peace,  -which  became  known  on 
the  15th.  When  this  was  not  taken 
up  promptly  by  Germany  and  Italy 


beginning  of  this  week  which  led  to 
covering  ami  a  good  demand  for 
wheat. 

The  crop  ne-ws  has  been  quite 
mixed,  with  a  decided  improvement 
in  United  States  winter  wheat  pros¬ 
pects  and  continued  l  eports  of  dam¬ 
age  to  fall-sown  crops  in  western 
and  .southern  Furopc  and  in  Rus- 
.sia.  Conditions  remain  promising 
in  the  Balkan  countries.  Spring 
seeding  Is  reported  lo  be  backward 
in  Russia  and  the  United  States 
while  damp  weather  has  hindered 
the  re-seeding  of  damaged  winter 
wheat  fields  in  parts  of  Europe. 
A.s  Western  Canada  prepares  to  seed 
its  19:'>9  crop,  Ihe  fairly  gen¬ 
eral  optimism  on  the  prospects  is 
tempered  only  by  delays  to  seedi-ng 
in  the  two  western  provinces. 
Ihreatcncil  dismage  by  grasshoppers, 
and  dry  soil  conditions  in  parts  of 
Manitoba.  The  wheat  acreage  is 
not  expccicd  to  show  much  change. 
Latest  despatches  from  India  indi¬ 
cate  a  reduced  crop  compared  with 
the  large  1938  harvest.  China  is  en¬ 
couraging  wheat  production  in  an 


there  was  further  uncertainty  at  the  attempt  to  avoid  the  poor  results  of  | 


193S  that  necessitated  large  imports  | 
this  crop  year.  Seeding  conditions  , 
in  Argentina  and  Australia  arc  do- j 
.scribed  as  average.  i 

Total  stocks  of  Canadian  wheat 
in  Canada  and  the  United  States  at 
■March  31,  1939,  amounted  to  292,- 

679,251  bushels.  Of  this  total,  about 
40  million  bushels  will  be  required 
for  seed  and  feed  and  about  10  or  11 
millions  for  human  consumption  in 
the  balance  of  the  crop  year,  leaving 
about  152  millions  for  export  in 
the  April-.Iuly  period  or  carry-over 
at  .luly  31,  1939.  With  this  figure 
in  mind,  Mr.  Broomhall's  expecta¬ 
tion  of  a  carr.v-over  of  about  125 


Tn  Argentina,  a  minimum  internal 
price  the  equivalent  of  about  59*/i 
cents.  basi.s  seaboard  port.s.  has  been 
announced.  The  Argentine  govern¬ 
ment  finances  its  losses  Ihrnuglt  pro- 
fit.s  on  transactions  in  foreign  ex¬ 
change.  Two  official  exchanges  are 
provided  — an  official  exchange  mar¬ 
ket  and  a  free  market.  WTieat  ex¬ 
porters  arc  required  to  sell  their 
bills  of  excnani.-c  tn  Ihe  Exchange 
Control  Committee  at  the  offirial 
rate  of  exchange  and  the  Uomniittee 
then  sells  them  to  importers  at  .e 
profit. 

^  jyi  ^ 

In  Australia  wheat  producers  will 
receive  payments  out  of  a  fund  oh 
tained  by  a  special  levy  upon  con 
sumer.s  of  flour.  A  price  equivalent 
to  about  97  cents  has  been  fixed  on 
all  wheat  domestically  consumed  as 
flour,  and  payments  will  be  allocat¬ 
ed  to  growers  presumably  on  the  ba¬ 
sis  of  total  acreage  or  pmdurfinn 


YOU  CAI^'T  BEAT  PICOBAC 
TOBACCO- 7^4^  If  / 


HANDY  SEAL-BGHT  POUCH  •  1 5c 

Vi-LB,  "LOK-TOP”  TIN  .  60c 

a/so  packed  in  Pocket  Tins 


"I^DOES  Taste  good  in  a  pipe!" 

Picobac 


million  bashels  would  seem  to  be  j  w’orld  pricc.-i  will  prevail  in  the  case 
pessimistic.  If  there  Is  no  change  in  j  of  wheat  for  export 


the  political  situation.  100  millions 
would  be  a  more  reasonable  estim¬ 
ate  at  this  stage. 

The  primary  movement  of  wheat 
from  western  farms  is  about  97  per 
cent  complete.  With  .steady  exports 
during  the  winter  season,  the  visi¬ 
ble  supply  has  dropped  consistently 


;  partial  relief  would  be  expericnerd 
j  by  lighter  crops  during  1939  in  the 
j  United  Stales  and  hlurope.  In  Ihe  ab- 
I  sence  of  a  great  liberalization  of 
j  world  trade  through  the  temoval  of 
most,  of  the  nia.ssivc  restrictions  im- 
I  posed  upon  it.  a  lasting  solution  of 
I  the  wheal  crisis  seems  to  hr  inipos- 
I  sihic  unless  serious  attention  is  gi- 
j  veil  to  views  on  the  fundamental 
i  wheal  problcm.s,  such  as  the  follow- 
I  ing  of  the  Food  Research  Institute 
j  of  Stanford  I'niversiiy.  California; 

•‘Broadly  speaking,  nations  have 
been  unwilling  to  have  their  wheat 
i  growers  adjust  their  operations  to 
I  economic  prices  for  wheal.  One  by 


The  present  critical  wheal  siiiia- 
tion  has  recently  been  the  subject  ; 
of  discussion  at  Ijondon  between  re-  \ 
presentatives  of  Iwcnty-iwo  coun 

tries  and  an  International  (.'onfer  ,  i  .  i.  •  •  j 

.  .  -J  I  one.  thev  have  a  most  a  1  insis  ed 

cncc  was  convened  to  consider  mcas-  niuiu  u  on  m  i.i  u 


urcs  of  relief.  But  bearing  in  mind 
the  unsuccessful  efforts  of  a  sinii- 


Another  Wheat  Crisis 


R.t  U.  .If.  SHORT, 

In  The  Canadian  Banker 


I 


journal  I  sought  to  make  clear 
that  a  wheat  crisis  similar  to  that 
of  the  1929-37  period  was  imminent. 
The  views  then  expressed  may  'nave 
seemed  unduly  alarming,  having  re¬ 
gard  to  the  fact  that  the  large  over¬ 
stocks  of  wheat  then  extant  were 
being  reduced  and.  therefore,  that 
governments  apparently  were  in  a 
position  to  recoup  at  least  pan  of 
the  losses  they  had  suffered  through 
fixing  prices  above  open  market  va¬ 
lues,  through  withhording  supplies 
from  the  market  and  through  var¬ 
ious  other  expedients  they  bad 


tion  in  the  world  wheat  acreage 
from  that  of  1937.  the  change  from 
a  scries  of  exceptionally  adverse  In¬ 
fluences  to  favourable  growing  con¬ 
ditions  in  1938  was  sufficient  to 
rai.se  the  world  production  (exclud¬ 
ing  that  of  Russia  and  China)  to  a 
record  level.  The  planted  area  in 
the  United  States.  81  million  acres, 
suffered  comparatively  little  dam¬ 
age  and  Ihe  area  remaining  for  har¬ 
vest  exceeded  that  of  19-37  by  6  mil¬ 


lion  acres  and  provided  an  out-turu 

of  931  million  bushels,  about  24  per  j  nearly  one-third  of  world  wheat  ex- 
cent  above  the  10-yoar  (1927-361  |  ports, 
average  yield.  Tne  Canadian  crop  of ;  ¥ 

adopted  in  their  effort.s  to  stabilize  i  359  million  bushels,  fhough  subject-'  Obviously,  there  is  a  wide  margin 
the  wheat-growing  industry  and  to  eU  to  several  damaging  elements,  beiwcen  vnild's  exportable  surplus 
alleviate,  if  not  prevent,  acute  dis- ,  was  the  large.st  since  1932.  If  the,  anti  the  requirements  of  importing 
tress  among  their  farm  populations,  i  first  official  esiimuie  of  the  .Argen- i  count  ties.  It  i.s  the  over-supply  of 
Indeed,  a  comparatively  tight  sun- j  Hue  crop,  316  million  bushels.  i.<  !  moie  than  400  million  bushels,  which 
ply  position  soon  developed  and  i . substantiated  by  l  ompletc  ha rve.st  ing  j  will  pi  obably  raise  the  world  carry- 
prices  rose  to  remuneraiive  heights  j  returns  it  will  be  the  second  large.st 
for  those  growers  who  had  large,  or  ;  ever  lecorded,  the  iucrease  of  130 
even  fair,  crop.s.  By  the  autumn  of  |  millions  over  the  previou.s  year'.s 
1937  Canadian  wheat  commanded  alyicld  gieatly  overbalancing  a  decline 
hig’h  premium  owing  lo  the  smalle.st  'of  nearly  5il  millions  in  the  oilier 
harvest  since  1914.  The  .Argentine  |  major  wheat  section  of  the  South- 


RESUME  MINING  OF 
MANGANESE  IN  N.B. 

New  Interests  Plan  Re-opening 
of  Old  Property  After  44 
Years 

Maritims  Bureau  The  Financial  Tiinea 

Saint  -John.  .N  B.  —  There  seem 
prospects  that  the  mining  of  man¬ 
ganese  in  Kings  County  may  be  again 
resumed  on  a  substantial  scale  after 
a  lapse  of  some  4  4  years.  At  one  time 
it  was  a  rather  prominent  industry 
In  that  part  of  New  Brunswick  and 
the  government  records  show  that 
from  1862  to  1865  a  mine  was  worked 
at  Markhamville.  anil  the  property 
subsequently  acquired  by  the  Victo¬ 
ria  .Manganese  Company  under  the 
management  of  .\lajor  .A.  .Vlarkham. 
who  died  about  a  year  ago  in  Van- 
roiiver,  B.U. 

Operations  were  carried  cn  by  the 
compan.v  until  1889  and  in  1890  an¬ 
other  company  was  formed  and  con¬ 
tinued.  under  .Major  Markham’s 
direction,  until  1895.  At  that  time 
the  ore  was  conveyed  by  road  to 
Sussex  and  then  shipped  to  English 
and  United  States  ports. 

A  group  of  young  business  men, 
it  is  announced,  are  reopening  the 
mines  and  active  work  has  been 
under  way.  Samples  of  the  product 
were  given  xery  high  rating  in  Cana¬ 
dian  and  United  States  mining  cen¬ 
tres.  it  is  stated  by  members  of  the 
nexy  operating  organization  that  by 
the  end  of  the  present  month  there 
will  be  a  large  crew  woiking  at  the 
old  .site. 

Auto  Registrations  in 
N.  B.  Showed  Gain  in  1938 

Maritime  Bureau  The  Financial  Timae 

Saint  .John.  .V.B.  In  1938  there 
were  30.257  passenger  automobiles 
registered  in  New  Brunswick,  being  |  ^20  millions  in  the  pre- 1  ttfbn  I  he  forniei  peak  of  1933 


until  it  has  now  reached  a  level  ofjiar  organization  a  few  years  ago  lo 
137.9  wlllion  bushels,  including  11.8  regulate  wheat  trade,  we  should  not 
million  Purums.  be  too  sanguine  of  effective  methods 

,  of  readjustment  of  supply  and  de- 
i  mand  being  adopted  on  this  occasion. 
We  can.  however,  derive  hope  of  a 
•  closer  relationship  between  supply 
and  demand  from  the  action  taken 
1  to  reduce  the  winter  wheat  area  by 
10  million  acres  in  Ihe  United 
States,  where  the  largest  national 
j  over-supply  was  built  up.  Moreovet 
.  .  ,  .  ,  the  new  winter  wheat  crops  in  some 

wc';c''nn?  imporiant  countries  do  not  appear 

a”  ""-'to  be  in  any  loo  good  condition  and 

mg  10  the  destre  to  avoid  the  tl's-  ,hera  as 

ruption  of  shipping  which  naturally 
would  have  been  a  consequence  of  a 
European  war.  These  artilicial  mar¬ 
keting  conditions  applied  as  much  to 
Canada  as  to  other  exporters  and 
therefore  helped  to  swell  her  ship¬ 
ments  abroad,  which  by  the  end  of 
February  exceeded  those  for  the  en¬ 
tire  “wheat  year"  ending  on  31st 
.July  last,  and  -w-'hit-h  constituted 


much  as  she  did  a  year  ago  when, 
as  already  noted,  the  European  yield 
pci-  acre  w,ns  above  normal.  But  it 
can  reasonably  he  as.sumcd  that  only 


super-economic  prices,  stimulat¬ 
ing  acieagc  expansion  and  tending 
to  result  in  a  volume  of  production 
that  cannot  be  marketed  commer¬ 
cially  at  these  prices.  Uneconomic 
prices,  sometimes  reinforced  by 
other  devices,  also  restrict  utiliza¬ 
tion  either  preventing  ils  normal  ex¬ 
pansion  nr  ca.using  it  to  contract. 
Recognizing  these  influences  at 
work,  we  and  other  competent  ob¬ 
servers  have  long  foreseen  the 
emergence  of  a  new  surplus  unless 
policies  were  radically  modified, 
though  no  one  could  safely  prophesy 
the  year  in  which  it  would  conic." 

BU.  N.  .S.  Al’I'LE  SHASON 

Halifax.  —  Nova  Sootia’.s-  applo 
.shipping  .season  which  closerl  March 
.■lOlh.  recorded  one  of  the  large.st  rx 
port  totals  in  the  hi.story  of  Ihe  indus- 1 
I  r>  111  ihi.-i  I'lovince.  According  lo  ihc] 


federa.l  fruit  inspe‘’tion  sorvicp,  cx 
ports  r.-ir  the  sea.son  tot.olle'l  I.T'a, 
709  liarrel.s.  or  nearl.v  x.’i3r  of  the 
coinnieri  ini  apple  crop,  Thn  total 
compares  with  I,, too. non  harrel.s  tho 
previoiii  sca.son. 

Canada  Machinery  Corp. 

Shows  Reduced  Profit 

Toronto. — Canada  .Machinery  Corp. 
Ltd.,  reports  for  the  year  1938  nel 
profit  amounts  to  .$4,789,  as  compar¬ 
ed  with  ■'44.754  in  19,37.  Operating 
profit  was  .$32,931.  a.s  against  $95.- 
140.  Depreciation  absorbed  $28,809. 
as  compared  with  $15,196.  Surplus, 
adjusted,  increased  from  $67,390  lo 
$72,209. 

(  urrcnl  assets  as  a.t  Dec.  31, 
19.38,  totalled  $286,238  and  current 
liabilities  $86,057.  leaving  working 
capital  of  $200,181,  as  against  $212.- 
890  at  the  end  of  1937.  The  ratio  of 
current  assets  to  current  liabilities 
was  3.:54  to  I,  against  3.11  to  L 
Among  current  a.ssete  receivable.^ 
appear  at  $34,24.3,  after  bad  debt  re¬ 
serves  were  subtracted,  while  Inven¬ 
tories  appear  at  $214,088. 

Capital  assets  are  carried  at  cost 
of  $1,171,407.  goodwill,  etc.,  at  $1 
and  investment  in  and  advances  to 
wholly-owned  .subsidiary  $75, .500. 
Total  assets  appear  at  $1,857,557. 
Depreciation  reserxe  aggregated 
$884,040,  approxinialcVv  sne,  nf  cap¬ 
ital  assets. 


wheat  out-turn  in  1937  was  also  well 
below  the  average.  The  United  States 
reappeared  as  an  ex])orier  after 
three  years  as  a  net  importer,  but 
while  the  surplus  over  domestic  re¬ 
quirements'  in  that  couniry.  aboui 
165  million  bushels,  was  Ihe  largest 


ern  Hemisphere,  namely.  Australia. 
The  exporting  area  of  the  Danube 
Basin  had  a  production  fully  70  mil¬ 
lion  bu.sliels  above  that  of  1937.  .As 
usual,  only  fra.gmentary  repori.s  are 
available  from  Russia,  but  it  is  be¬ 
lieved  that  the  crop  was  well  below 


av'ailable  to  wheat-deficient  nations,  1  that  of  the  preceding  season,  owing 
the  quantity  disposed  of  on  the  in  I  to  a  slight  curtailment  in  acreage 
ternational  market  wa.s  only  about  j  and  to  unfavourable  condiiion.s  af- 
100  millions.  Australia,  with  a  good  feeling  the  .spring  crop,  ft  is  also 
crop,  was  the  world's  leading  ex- 1  believed,  however,  that  Russia  had  ^ 
porter  for  the  first  time  in  hislory. 


over  on  isi  August  next  to  the  un¬ 
wieldy  total  of  at  least  1.000  mil¬ 
lion  bu.s'ncls,  that  has  weighed  so 
heavily  upon  the  wheat  price  struc¬ 
ture.  intensified  governmental  mcas- ' 
ures  to  pioteci  growers  against  the  ' 
worst  effect. s  of  the  new  crisis  and  • 
placed  additional  strains  on  public 
treasuries. 

In  fact,  so  great  is  governmental  I 
control  over  the  wheat  industry  thai  ' 
it  is  now  dominated  by  political  con- ' 
siderafion.s.  Let  us  consider  the  most  ! 
imporiaiii  of  the  authoritarian  mens- 1 
iire.s,  especially  those  of  recent  de- j 
sign.  It  may  be  recalled  that  in  the' 
April  1937  issue  of  this  journal  ' 
Ihetr  wa.s  ouilincd  the  progressive  I 
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laige  suiplus  leraaining  from  ihe  i  gyst,,,.,,  ,,f  import  duties  and  quotas 
The  estimated  carry-over  in  nil  |  huge  harvest  of  1937.  India,  which 


known  positions  on  31st  .luly  last  sometimes  assumes  the  role  of 
was  602  million  bushels,  the  second  exporting  counti-v-.  harvested  a  re- 
smallest  since  1925.  the  Canadian  cord  rmp.  Production  in  t'nc  iinport- 
stneks  of  24  millions  being  the  low- !  ing  countries  is  estimated  at  1.369 
est  ever  recorded  in  the  history  of  !  million  bushels.  >>t  about  l.’iO  mil- 
this  country  as  a  major  producer,  i  lions  more  than  that  of  19:;7,  and 
But  it  may  be  recalled  that  in  the  i  teflecis  a  yield  per  a<;re  well  above 


survey 

Banker 


given  in 
of  April 


“The  Canadian 
19-37  stress  was 


milling  rogulaiions.  exchange  con- 
irol.  and  special  taxes  adopted  in 
Europe  m  curtail,  and  in  some  cases 
to  end.  wheat  purchases  elscvvlicre. 

Protect  ion  (o  European  wheat 
producer.^  has  been  iiKTCased  so  that 
they  will  not  suffer  from  the  low 
world  pi  ires  and  so  that  local  pro- 


oitaUon 


normal.  Taking  all  the  accounted- 1  fjnetion  will  be  maintained,  even  in- 
for  stocks  of  r.ld  wheal  and  Ihe  new  I  Estonia  is  at  present  the 


laid  upon  the  fact  that  world  Hade  ‘'‘'ops  (excluding  Russia  and  China  i. 


in  wheat  had  since  1934  averaged 
about  500  million  bushels  per  an¬ 
num.  as  compared  with  a  yearly 


320  more  than  in  1937  the  report  of 
L.  L.  Theriault.  .Motor  Vehicle  Regis¬ 
trar.  shows.  The  report  says  that, 
with  the  exception  of  motor  trucks, 
which  showed  a  decline  of  84.  all 
types  of  niotor  vehicles  showed  an 
increase.  Slightly  over  lOTr  of  the 
pas.seuger  cars  licensed  were  new,  or 
3,122  and  15%  of  the  trucks. 

During  the  yetir  the  consumption 
of  gasoline  increased  from  20,362,548 
to  21,366.505  gallons  and  the  tax  re¬ 
funds  to  industrialists,  farmers  and 
fishermen  inerrnsed.  in  the  year, 
from  .$1  43,945  to  $172,948.  There  were 
13  whole.sale  gasoline  companies  op¬ 
erating  in  the  province  and  during 
the  year.  465  garages  and  service  sta¬ 
tions  were,  licen.scd.  The  increased 
revenue  from  the  motor  vehicles  and 
gasoline  tax  coinptircd  with  1937  was 
$441,974. 


ceding  _decade.  while  the  world 
wheat  field  had  expanded  consider¬ 
ably.  (I'''urther  statistical  evidence 
which  has  recently  been  made 
available  points  to  a  stationar.v 


,  ,  ,  ,  European  country  which  ap- 

the  world  supply  exceeded  five  bil-  ^  curtailment  of 

lion  bushels,  over  700  millions  morc  Lvheai  prodiictinn  and  is  reported  lo 
than  a  veai-  previous  and  surpassing  i  be  cncomaging  a  shift  from  wheat 

hack  lo  feed  grains  after  a  1938  crop 
out-turn  above  domestic,  require- 
mcnis.  In  Italy,  on  the  other  hand, 
a  new  goal  of  production  os  now 
indicated,  namely,  an  increase  to  9 
million  tons;  the  average  for  1931-35 


'nii.s  record  supply  included  near¬ 
ly  21-1  billion  Ini.shels  m  the  surplus 
wheal  countries -Canada.  Ihe  Unit¬ 
ed  Stales.  Argoniina,  .Australia  and! 
the  Iiauubian  area  from  which  over! 


world  consumption  during  the  past '900  millions  were  available  for  ex-  was  around  7.3  million  tons.  In- 
decade.  notwithstanding  an  increase  j  port  after  allowances  for  ihe  domes- U-reased  use  of  fertilizer  and  select- j 
in  population.)  In  Ihe  presence  of  -  tic  rcquiromeiits  and  for  the  normal ‘cd  seed  will  probably  feature  in  any 
these  opposite  trends  in  demand  and  j  carry-overs  nf  these  producers.  In  j  higher  average.  As  a  result  of  thej 
supply  it  seemed  a  logical  conclu-lall  luobahility  a  further  cxiiortable  I  big  domestic  crops  in  Belgium  and 
sion  that  abatement  of  tlie  serious  |  surplus  of  50  million  bushels  exist- j  Denmark  in  1938  the  mixing  per- j 


Both  Scotland  and  Canada  take  full  responsibility  for  safe* 
guarding  Grand  Old  Parr  on  the  sea  voyage  from  Scotland, 
and  until  the  moment  of  your  purchase.  The  original  ancient 
bottle  which  you  unwrap,  contains  a  peerless  whisky  straight 
from  Scotland  and  certihed  by  two  Nations. 


Old  Parr 

Scotch  Whisky 


drouRfiit  suffered  by  soveral  major  orl 


other  rounlrios,  mainl 


OKT.ABIO  BITTER  01  TITT  IT’ 

Toronto.  —  Increase  of  13.2^,- 


iiiieenlitge  for  home-grown  wheal  has 
producing  countries  from  time  to  |  Russia.  j  been  increased:  in  Belgium  it  is  re- j 

time  between  1929  and  1937  would  i  The  prospective  imports  nf  wheat- j  ported  to  he  2, .5  per  cent  for  Novem- ' 
result  in  a  burdensome  world  crop  dcficicni  counlrics  hit  estimated  al  j  her  and  probably  40  per  ceui  in  De- 
and.  in  turn,  a  recurrence  of  Ihc  j  about  560  million  bushels.  This  cs- |  ceniber,  while  in  Dcuniark  the  quo- j 

liiiiatc  allows  for  the  building  of  -  la  has  recently  been  set  at  50  per  | 
.some  rc.srrve  .stocks  by  Uoniinontal  [  cent.  In  Sweden  90  per  rent  home - 
Europe  and  Ihc  United  Kingdom,  as  j  crown  wheat  is  required,  and  in  Fin- 
a  safeguard  of  course  again.si  the  Mand  SO  per  rent, 
dislocation  of  trade  in  ihc  event  of  |  In  the  iJamibian  countries  as  well 
war.  So  far  shipments  of  wheat,  in  as  in  Russia,  the  wheat  trade  is  un¬ 
hulk  and  in  the  form  of  flour,  jus-  dcr  complete  roiilrol  of  the  various 
tify  this  estimate,  for  exports  from  governments.  The  Danubiari  coun- 


crisis. 

■Y-  V.  -Y- 

It  is  perhap.s  a  conimonpl.icp  now 
that  a  new  crisis  is  upon  us.  one 
which  is  worse  than  that  in  pros¬ 
pect  two  ycar-s  ago.  Indeed,  the  in- 
iwnational  Institute  of  Agrieultiivc 
stales  that  the  present  situation  is 


more  serious  than  the  erisi.s  which  |all  sources  hoiwcen  August  Isr  and  tries  move  wheat  into  export  effec- 
creamery  butter  production  for  .fan- ,  faced  Ihe  world  in  1928.  although  Ucbriiaiy  2Sth  are  rcporied  as  about  Mivciy  hv  bilateral  ireatie.s  or  agree- j 
iifry  and  F'cbi-uary  ov  er  the  similar  i  certain  factors,  to  be  noted  later.  i  340  million  busiicl.=,  although  ii  i  nicnts  with  ccriain  wheat-importing 


period  of  last  year  is  reported  for  may  call  frtr  qualifination  of  this 
Oatario.  Output  wa.s  8,687.747 1  serious  pronouncement. 

is  1939  and  7,676.370  in  1936.  While  there  was  no  great  varia- 


should  be  noted  that  thc.se  included  .  countries,  particularly  German.v  and  [ 
some  cxtiaordinary  clearances  dur-  Italy.  ' 

ing  the  political  crisis  in  Septem- 1  lu  the  United  States,  the  method^ 
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Record  of  Canadian  Stocks 


Abitlbi . 

Do.,  prof . 

t)o.,  Y%  prrf .  . . 

.Acnew  Surpass . 

T)o.,  prrf . 

Albrrta  Grain . 

Uo.,  prrf . 

AmalgamaUni  Klcctric. 

l?o..pr(‘f  . 

Assoc.  ilrc^Trics . 

Do.,  prrf . 

Assoc.  TcL  &  Tcl.  “A”, 

l>o.,  prcf . 

Am.  (>yanamid  "U”.  .  , 

A«  mr  (ilovc  . 

Do.,  prof  . 

Algoma  Steel  Gorp . 

I  >o.,  prrf . . . 

Anglo  <”an.  TrI.,  prrf 
Ault  &  Wiborg,  prrf.  . .  , 

Barker’s  Hread . 

1  )o.,  prrf  . 

Barcelona  . 

Bathurst  Paper  "A”.  . .  , 

N.  Ba^lf  Grain . 

I  o.,  prrf  . . 

Beatty  Hrrw  . 

I  >0.,  1st  pTf  f  . 

I  Ht.,  2nH  pref  ..... 

Bell  Telephone  . 

Blue  Bibnon . . 

Do.,  pref  .  . 

Brantford  (’ord.,  pref  .  . 
Mrar.itian  . 

Bre>^rrfl  Air.  I'i.stillcrs  ,  . 
H.A.  Oil  .  . 

B.(’.  Bower  “A" . 

Do..  •  B  ’ . 

Bruek  Silk  .  . 

Builuing  BriMi..  (’la^s  A. 
Burlington  .•‘teel 

Biltmoro  Hat . 

Burt,  V.  N.  . 

Burry  Biscuit  . 

I  >o.,  prrf  . . . 

(''algary  Bother  . 

(’an.  Bakeries  “.\”  .  .  .  , 

Do.,  prrf  . 

Can.  Hread  . 

I  >o.,  "A  ”  pn  f  ...... 

I  >o.,  ’11”  prrf  . 

Can.  Cement  .  .  . 

Do.,  pref  . 

Cun.  Barkers  . 


- Week  ending  April  2.*.  1939 

Brrv.  High  Low  Price  i 
Close  Change 


'iligh’^Lw  Olvl'lta'ir  uLt  ! 

2“'  -ft  .  ,  TJo.,  pn-f . 

oj'i*  ‘*4  ■  Krinhardt  Brewerit's 


j  Bre.’^iod  Metals.. . 

Price  Bros . 

Do.,  pref  . 

(BjeN'c  Bower 
Ilegent  Knitting. 

1  o.,  pref  . 

:  ftemlngton  Hand, 
i  ftiver  Ide  Silk  "A" 


NEW  YORK  STOCKS 
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(  an.  (  af  A*  Foum.ry. 
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■>-  u 
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Do.,  prof . 
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96.5 
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Can.  (  elanese . 

n 

1 

I  a 

4  3 
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i«Ji 
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1  to.,  rights . .  .  . , 

19 

19 

5 

21 

16 

1  to.,  prrf  . . 

f  8 

'•8 

9(5 

235 

108 
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Can.  Converters.  .  . 

Can.  f'ol to!)s . . 

1  >o..  prt  f . 

t  an.  I  >redge  ^  i)ock 
Can.  Fairbanks,  pref..  . 
(’an.  (Jen.  lih'ctric.  .  .  . 
(’an.  Inn.  AUolail  "A"  . 
Df>..  ■  B” 

( 'an.  (*ycle,  pref . 

Can.  Iiiin  Foundries 

Do.,  pref . 

( ‘an.  l,o«  oniolive  .  .  . 
(’an.  Foreign  lineal  .  . 

I  to.,  j>ref  . 

<  an.  W.  B.  Boxes  A  . . . 

Can.  (Jl  Co . 

I  to.,  prrf . 

*(  an.  Bac.  Bly .  .  . . 

Can.  \Mnen'cs . . 

(  orkshutt  Blow  . 

(.’arnalion  Co.  1st  pref.  . 

<  an.  Wallnaper  "A” 

Do..  ‘'B*’  . 

(’ons.  Bakeries . 

(’onr.  Min.  A:  i:imelt .  . . . 

<  onsumers  Gas  . 

C  (n.  Imperial  Mills  .  . . 

Do.,  picf  . 

( ’rows  Nest  Coal  . 

( Irown  (’ork  Al*  Seal.  . . . 

I  islillcrs-S'fagrams . 

Do.,  pref  . 

1  om.  houndrics . 

1  ‘o.,  new  . 

I  pref  .  ,  .  . 

lyornifion  Bridge  . 

Dorn.  Coal,  pref . 

i  om.  (itas.s .  .  .  .... 

I  o.,  prr  f  , 

i  >orn.  .'^Uh'I  A-  (’r*ul  "B” 

1  OM).  Storr’s  , 

I  'oni.  Text  He  .  . 

I  »o.,  pr«'f  .... 

I  tryden  Baor'r  .  ...... 

Pr)m.  .'^cotti’h  Invest 

1  Ml.,  pref . 

I  i>m.  Tar  A:  Cbem 

Dm,  prr  f . . 

K!rr*trolu.x  (>)rp  .  .  .  . 

Fa.st  Kootenay,  com  .  . . 

Dastern  Dairies  . . 

Lm  tcrn  S  teel  Brod  ,  .  . 

Do.,  pref  . 

Kaslern  Theatres,  pref  . 
Ma--*y  Washing  Machine 
Enamel  <Slr  Heat.  rrod.. 

I  ngli^h  Kloctric  '*A”.  . . 

Dm.  •  B” . 

Kpuitaolc  Life  . 

Famous  Blayers  . 

I  )o.,  Vot.  Trust .... 
I'anny  Farmer  Shops 
Ford  Co.  Clasp  "A” 

Ford  “B”  .  . 

FotimJalion  Co.  of  Can. 
Moury  Bi^«cll 

I  >o..  pref  . 

(i.  L.  Bapi  r  . 

1 M).,  pref.  \  .T.  ..... 

(iatineau  Bower. ....... 

Do.,  rights  . 

Do.,  prr  f  ....... 

(o  n.  .vteel  arcs  .... 

I>o..  pref . 

(Joodyear  Tire  . 

(ioodyear  'rire,  pref. new 
(irrat  \\Cgl  ^adl’Iery. 

Greening  Wire . 

tiun  ,  CharUs  . 

I  ‘o..  prc’f  ,  ,  . . 

(lypsrm  .  .  . 

Ham.  Bridge  . 

I  o.,  pref  .  . 

Ham.  Cotton.  I'ref 
Harding  Carprds 
Ham.  »  i»iled  Thr‘atrr*s  . 

I  t).,  pref 

HinrieAr  Daurh  Baper . 

I  toll  Uei’frcw  Co . 

i  <).,  pn*f  . 

Hunts  Condie.s  "A”.  . .  . 
Do  *‘L” 

Inipeiial  Tobarco . 

I  o..  pref 

Inten  olonial  Coal 
ln»f)crial  Dil  . 

Int.  l'(>tri)li'Utn 
Ind.  ,\ecentume 
Inlc''.  Milling.  pr«-f  , 

Int.  Briinx’  Bowrlers 
I  M>.,  pref  .  . 

Ir.trT.  kcl.  .... 

Inter.  Metal  Inn  .  ... 

1  'o..  r»r<  f  .... 

h-ter.  Bower  . 

Do.,  pn  f  . 

filter.  I  t  litlrv  ".a”  .  .  . 

Do..  •  B 

Jaomica  Bub.  Sers  ice. 

I  Ml.,  pref . 

KeUinalor  .  . 

I  ake  of  \\  noos  . 

1  >o.,  pref  . 

1  aura  I  v*  ortt  . 

l,jn«]}*«>  ,  ( ’.  . . 

I.oI*1hw  ■  .a” . 

Do..  B” 

1  nng  &  i  ons,  John  . 

I  egare.  pi«  f 
Maple  Lraf  (iHrueps 
I  to.,  t'rr  f 

Maple  I  eaf  Milling 
i  o..  prrf 

Masfey  . 

i  o..  pnf . 

Mil.-Jwll  ('o..  J.  .  .  ... 

I  'o..  pref 

Mtinarch  Koilii  ig  .  ' 

I  Ml.,  pref 

Montp'ul  Cotlo  IS 
I  Ml.,  priH 

Montreal  L.ll.  aa  Bower. 

I  *o..  I  .e.ie.piire.^ 
Montreal  Loan 
M*).itrcal  Teleg'anii 
Montri^al  I’  a  iiA.iy.s 
^ioo^e  Co‘p  . 

Dn..  A  jntf  .  I 

I  to..  '  ’B"  pn  f. . 1 

Mui  heads  Dorp 

I  to.,  pref . 

Me(’oll*l'’ronienav'  .  .. 

I  to.,  pief  . 

MeKinnon  Steel. . 

Do.^  pref 

National  BrewcMis . 

I  )o.,  firt  f  . 

National  (irm-ers  . 

1  to.,  prt  f 

Nat.  Stei  I  Car . 

Niagara  Wi*e  . 

Nat.  M  wtT  Bipt'  .\  ... 

Noranda  Mines . 

North  .Mar  Oil . 

Do.,  prrf  . 

Ogiixio  Flour  . 

I  to.,  pref  .  1 

Ort.  Med  Brod . 

I  to.,  prrf  . 

Orange  l  rush  . 

Do.,  prrf . 

Ottawa  L.  II.  aV  Bwr..  . . 

1  o..  new . 

I  to.,  prof .  ] 

t tttawa  Hleetrie 

Ottawa  Car  . 

Bagr  Hertey  Tuhr  »  .  . 

Bantepec  (tils 
Benmana  l.iinited 

I  to.,  prn^  .  .  1 

Bboto  Kngravors 
Borto  Uico  Bower,  prrf. 
Bower  Corp . 
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15 
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22 
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2% 

D, 
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50 
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1 

101 

101  '4 
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77 
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\m 
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20 

20 

55 

55 
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8 

11 

9 

12 

13 
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90 
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f)0 

78  00 
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16 
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17 

A 
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20 

14 
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no 
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14 
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’9 
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14 
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18 

2 

20 
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19 

71 .00 
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16.5 
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29 

35 

35 

29 

>3.00 
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25 

24 

75 
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>1.00 
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17 

16 
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20*4 

15*  j 
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86 

80 

90 

87*4 

82 

>5  00 
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45 
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19 

26'; 

20 
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25 

19 
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26 

26*4 
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33 
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17 
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>.>.00 
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6*;; 
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10 

■fl'j 

“**  '  J 

*ifiO 

l.'» 

9 

$1  60 

75c 
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1  00 

75c 

—  25c 
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24 
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■  '  Uussrll  Industries .  100 

rneii  1  ■  1’^^^ . I-’* 

A  ;  Saguenay  Bower,  prof  106' 

^  Silverwood  Dairy .  2 

Do.,  pref .  37 

Shaw.  Wafer  &  Bwr  ...  I?t 

Slier.  Williams .  II 

i  . .  J  Itt 

«-  no  Simon  &  Sons  7’ 

*‘  •1"’:  no..  |.r..f  102 

Simpson  '  A”  stock  .  .  10 

V.  Dm.'B”  :V 

Do.,  pref.. .  81 

•  Smith  (Howard*  Baprr..  10* 

•  ■  *  ■  '  I  to.,  prrf  j.o ' 

••  ••  S’oiithrrn  ( ’an.  Bwr  ....  ID 

Standard  Chrmical  .  .n’ 

Stand.  Steel  Af  Con.,  pref  .'18 

‘ Standard  Bhx  ing  .  1  dll 

•2  ,0  . .  1^ 

^  Strd man  Bros  .  jx 

•  •  •  •  Steel  of  ('’anada  .  VO 

'  ■  •  *  !  f>r»..  pref  . 

•  •  •  •  j  Sterling  (Mial  .  2 

Stuart  <>il,  prrf  .  10 

•n  on  Mo^lc^v  .  t 

i>o..,.r..f  .  mi 

on  St.  Lawrence  Corp  .  .  2* 

^”"^1  Do..  "A”  ft 

‘  •  St.  l.aw.  Flour  Mills  IS 

jiA  T»o..prrf  .  1 2ft 

^  •  I  St.  Law.  Baper.  pref  21 

t  Tamhlyn  Ltd  .  ID 

»1  OoL  .  ■  “ 

•0  ftft  Tip  Top  i'ailors .  ft 

^  Dm.  pref  .  .  KMD 

Tookes  .'Oc 

70r.  hi  Bff'f  •'*' 

«n«*  Toronto  Hle\  afors  .  12 

‘  Do.,  prrf  .  .12^ 

'  *  ■  ■  ’  'Tijeketts  'I’obacco,  prrf  li»0 

•  *  *  .  1’win  (  ity .  ;t 

• '  *  •  Cnion  (ias  Co  .....  ID 

•  *  *  ‘  ■  I  Milled  StrrI  .  1 

'  •  ■  •  j  Viuu  Ltd  .  2' 

'  *  *  •  '  I  to.,  prrf  .  18 

Wnha.^’so  Cotlon.s  12 

-A  Walkrr  tlliramt  G.  A-  W  39 
i  1  to.,  prrf  .19* 

‘  Western  Canada  Mour  2 

•  ■  I  I  >0.,  pref . 2tt 

•a' no  WoHfrrn  (irm*rrs  .  .  .  D* 

"  Do  ,  prrf  IOC 

<■»  (wi  I  ^^est.  Kooirnay,  pnf  .  ‘Fdfi 
H.  West oim  Ltd.  .10 

{;;;■  1*0..  prrf  . 8V 

«i  on  \V  mnipeg  Meelric  A  ...  t  Vfl 
Do..  IF’  .  1  oO 

1,,*'  Do.,  prrf  7' 

(ly  ^oods  Mfg.  Cm.  prrf.  .  2-i 

Int  Alrv.  A-.r  .T.ref..  CV 

tl  *.n  ^  "rk  Kiiittmg  Mills  ...  I 

•  *  ftft  Zellers,  l.til .  V 

’  Do.,  prof  . 23 

si  06  ^  BANKS 

’  (  anadienne  Nat .  1»)2 

Commercr  .  .  ICC 

17‘)\  Dominion .  203 

I'.oob  nl'* 

.  Montreal  . . . 2l  i 

«,  no  Nova  Scotia . 301 

^  ”  Boyal  .  IH.V 

81  no  Toronto  2’»0' 

00  *  WA.NS  and  TRI  STS 

Can.  Brrmanent .  Mo 

SC  00  C’an.  l.oan  .....  •I  'i.”i 

iy  yy  I  f ’bartered 'Trust.  .  lOO 

*'  ■  Econ.  Invest .  27 

Huron  Erie  .  C.*i 

Jti.OU  ,  P-’’- '’."''I 

Land.  Banking  A:  Loan. 

*0,00  '“"H 

Ont,  Loan.  .  ....  1 1ft 

Int  ^  Kslate  Loans  .  . .  3.'» 

48  no  Toronto  (irn.  'Trust  .  . .  8.'i 

^  I  Toronto  Mortgage  ..  101 
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*1  20  Allied  (’hemical .  . . 
80c  Allis  Chalmers. . . . 
Amerada  (*orp .... 

.itti-  ,\m.  Can  . 

:»0c  Am.  Car  At  F . 

$C  00  Am.  At  For.  Bower 
Am.  Loromotive. .  . 
$C  00  Am.  Mach.  &  Fdry 


Provincial  and  Municipal  Bonds 
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$1  75  C  erro  de  Biscfi  ... 

.37'., 
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Chcap.-akc  I’  Ohio  U 

no*; 

31  ‘a 

1  :  101. 50 

1  '  . 

10 

10 

Chrysler  Motors  .  ,, 
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63*, 
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3',  108.60 

.■»  1 

3 
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•>  J 

Colgato  Balm  . 

l»*l 

14 

-  • 

*1  '  Iirj  00 

3 

:i 

85 

80 

75  no  1  l'.'li".in  cf  N.5  . 
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1  1  110  25 

1 
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D'n 

*9 

Cont.  Baking  '  .A”. . , 

Fta, 

l.-u* 

— • 

'4  105.80 

a , 
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1  5  1 .1 

S*j 

'  Di...  "H"  . 

•  '  104.00 

1  . 

'20 

17*1 

$1  00  ontinental  (  an . 

1 .. 

-* 

.*8!  89.50 

1  IH 

12.5 

12.5 

120 

$5  0*)  *  Brodurts . 

5  Cl 

2’i  1  IFF  00 

108  00  New  Brunswick 
101  00  Do 
IOC  00  "Nox  a  Scotia 
112  00  Ontario . 


Crucible  Sterl  . 

I  t  ’ohimbia  (ia.'i  .... 

$2  .'0  '  Curtis  Wright  , 

**r»0e  Deluwar#*  A'  Hudson. 
.47  00  I  Douglas  Aircraft.  ... 

‘  ‘  Du  Bonl . . 

;  F.Irc.  IMiwor  A  Light. 
l•'^eeport  'Texa.'i  .... 
42 .  C2 '  j  '  GemTal  (  able  . , , , 
*".47*00  I  (icneral  Klrctrlc 

(irrieral  Foods . 

XOc  General  .Motors . 

. . .  .  '  Cioodrich . 

* '  ’  •  Goodyear  . . 

00  i  (treat  Northern,  pref. 
4!  00'»  (Jreat  Northern  ()re.. 
00  (  (treayhound . 


Ontario  iH)dr4>-Ele<’tnc  Bower  Com. 

•  1  )o .  .  .  . 

Prince  Edwaru  Island . 

tjuebe#'  . . . . . 

Saskatchewan . 

T  »o  . 

Do . 


City  of  Charlottetown 

•City  of  Halifax  . 

City  of  Hull  . 

City  of  Lev  is  . 

City  of  Moncton 
City  of  Montreal  .  . 
(Mty  of  Ottaw-a  . 


89  00  City  of  St.  Lamlwrt  .  . 

1 12  00  (Mty  of  Sauit  .Ste.  Marie. 
102  00  ( 'ity  4)f  Shawinigan  Falls 

101  .‘»0  (Mty  of  Sydney  . 

f*9.00  (Mty  of  Three  Uivrra  ... 

8*1  00  •(  ity  of  \  ancouver  ,  .  .  . , 

103.00  City  of  Wcstniount  ... 

hH.OO  City  of  Windsor  . 

88  00  •City  of  Winnipeg . 


Maturity  Bid  Asked 
I  Meh.  1947  84  00  C9.00 

1  Ort.  1959  56.00  60.00 

15  Feb.  1947  10200  106.00 

1  Sept.  1963  jOO  00  104.00 

1  Oct.  1953  97.60  101.2:* 

1  Apr.  1947  99.60  97.60 

1  (hrt.  1961  89  00  87.00 

loMav  lO.'O  108  00  112  00 

15  Apr.  1961  105  00  108.60 

L'.Sept.  19:>2  106  00  110  00 

lJuly  1946  112  00  116  00 

1  June  1950  109  00  112  50 

I  June  1970  lO.'i  00  110.00 


4^^ 

1 

Aug, 

1957 

106 

00 

110 

00 

7'* 

1 

Jan. 

1970 

114 

00 

119 

(K) 

3"* 

I 

Oct. 

1945 

98 

00 

102 

00 

A'i 

1 

Aug. 

1958 

104 

60 

109 

00 

*'"r 

15  Aus. 

1983 

56 

TtO 

61 

M) 

15  Mch. 

1962 

71 

00 

58 

00 

fo 

I 

Auc- 

1958 

66 

00 

71 

00 

3' J 

-luly 

19.52 

97 

00 

101 

00 

*'j 

Jan. 

1963 

104 

uo 

108 

00 

May 

1952 

102 

50 

106 

50 

.f,e? 

Mcfi, 

1964 

too 

.50 

108 

50 

5‘S 

2 

-fuly 

IV.'iS 

106 

.50 

no 

50 

Mcb 

1945 

99 

00 

108 

00 

July 

1949 

1U8 

00 

113 

00 

June 

19.59 

104 

00 

108 

00 

7'v 

16 

19.1 

103 

00 

106 

7.5 

4  4>8 

kfay 

1967 

89 

00 

93 

00 

5 '  •» 

June 

1951 

118 

00 

116 

50 

4*i 

Mav 

I9o6 

102 

00 

10t> 

00 

.".e; 

.Aug. 

HMI 

104 

•50 

108 

00 

Nov. 

1958 

99 

00 

JU8 

00 

15  Jan. 

1970 

90 

00 

94 

50 

I 

May 

1964 

103 

00 

107 

60 

3’, 

31 

Dec. 

1975 

58 

00 

61 

00 

4'» 

1 

Apr. 

1961 

92 

00 

96 

00 

.  New 

York  and 

London. 

Howe  Sound  Co  .... 
Inspiration  Chopper.  , 
Internal.  Harv.  N.J.. 
Int.  Hydro-Elei’.  .  .  . 
Internat.  I'apiT,  pref 

■ill 

10*1 

*  1% 

10^1  H-  *4 

.54',  —  \ 

4‘’4  . 

28N  •-  », 

- I93Q - 

1  to..  N'ew’ . a 

Hi 

‘  x  -  ’  l 

M.sh 

Inl.  Tcl.  A  Tcl . 

Johns-Man'  ille  . . , 

71 

6*h  •  'j 

73  .  2 

100*1 

99 

Kentit'CoH  (5»p|>rr,., 

30^ 

31’,  ■  1 

101 

100 

D'high  Valiev . 

•B  n 

. 

103 

102 

Macy  It.  11.  (  c.  .. 

33*1 

.16  ■  2  1 

101*4 

103* ; 

M  ianii  <  f»pper.  . , 

( '  . 

(  •' «  ■  •  *4 

100*;; 

98 '7 

Missouri  K.  and  T 

1 '  ’  ... 

lOO*  M 

9  D  a 

Montgomc-rv  Ward  , 

4  Pi 

\W  -  *, 

93*-. 

92 'j 

Natiotial  Biseuit 

‘JH'd 

•;  N 

io;i>. 

102 

National  Cash  Keg. 

JTFi 

17',;  -  ', 

103!,’ 

101  *8 

Natiot  al  Bower  A  L  . 

7  *  i 

7»,  .'4 

102'' 

looi* 

N.>  .  t'.'niral  . 

1  1 

11  . 

10P» 

102’, 

North  Ameriean 

21', 

21','  . 

108* , 

lOG-i 

North  Amer.  A\ iation. 

J'l, 

13’,  . 

108*1 

106  *4 

Northern  Baeitic . 

8«, 

«'«  'l 

104’j 

103  >, 

Ohio  Gil  . 

7*, 

112*1 

112‘i 

110  Alt 

Biiekard  Motors  .  . . , 

3*8  '• 

liol, 

Baeifie  (iju»  A  Elec  . 

2:»'  . 

30  -J  *  J 

no 

101) 

Bennsylvania  K.K..  . 

1 . 

r. *. 

112’, 

lOil'-, 

Baramount  Bii'lure.^*., 

"•*1 

8',  ?« 

IFJ'-h 

no 

Bhelfis  I  todge  . 

32 «, 

.5J',4  --  H, 

112*1 

1 10’, 

Brj'ssed  Steel  (  ar  . . 

103 

107^1 

Bhilip  Morris . 

r.iri-  Oil . 

90  —  1 

112’ 8 

Ill 

'  ’  2 

V,  . 

•Bayable  Canada  and  New  S  ork.  zBayable  (’anada.  New  York  and  London. 

Canadian  Active  Bond  Prices 

The  following  quotations  are  furniahed  by  The  Inveatment  Dealer#  Aasociatioti  of 
Canada  as  at  April  26th*  1939 
GOVERNMENT  BONDS 
—  I93Q -  Int. 


Hdte 

Due 

Fayabt« 

Maturity 

B.d 

Aak. 

2 

.ID 

G 

June 

41 

99'i 

100' i 

2*v 

AO 

G 

Oct. 

3'J 

100 

lot 

^ '  a 

Jo 

(r 

June 

43 

102 

103 

3 

.\o 

( 

Oct. 

42 

103' J- 

104', 

a 

Jo 

C 

.luns 

.5t>-u.A 

99*1 

100*4 

.i 

JO 

G 

June 

a3>68 

99 

100 

3 

.Mrf 

G 

brpt.t'arpa. 

981, 

94', 

a  *4 

Jo 

G 

June 

46-49 

102'. 

10.314 

MN 

(. 

Nov. 

48-51 

101*4 

102*4 

a-* 

JD 

G 

June 

i>6<65 

ini'-. 

102 '4 

a*;; 

AO 

Oct. 

44-49 

10.31, 

101', 

4 

AO 

(; 

Oct. 

43^6 

106*4 

107*4 

4 

AO 

Oct. 

47-52 

107 

108 

■Pv 

M8 

G 

Sept. 

40 

103tj 

104' 3 

AO 

(. 

Oct, 

44 

110»i 

11I*» 

4'^ 

KA 

(; 

I'eb. 

46 

I10», 

111’, 

4‘a 

M.N 

G 

Nov. 

46-56 

109 

IlO 

4' J 

MN 

(; 

Nov. 

47-57 

lO'll  j 

110'. 

4 '  al 

MN 

c 

Nov. 

46-68 

un'4 

nl'4 

4  i.j 

MN 

t; 

Nov. 

49-5*^ 

no.'. 

in’. 

MN 

Nov. 

41 

inv, 

108', 

u 

AO 

G 

Ocu 

43 

11I'4 

1121. 

Montreal  and  Toronto  Curb 


Week  ending  .April  25.  1939 - 


1  .Tj 
12';..  11 


Do.,  New 
.luminium  1 
J)o.,  pref 


Bright  Co.,  'T.  G. 
I  )o.*,  pref 


Can.  Bud  Breweries 

f'anada  Malting . 

Can.  A  iiiegars . 

Can.  Starch.  . . 

Do.,  prrf  . 

Can.  Industru»K  ■  B”  . 
Do.,  pref  , 

Can,  Gen.  Inv^islment  . 


(^anadian  Marconi.  .  . 

Can.  Nor.  Bower,  pref. 


60c  Do.,  firef .  2(1' 

.  .  .  ,  I  (’an.  Wcstingboiisc .  59' 

$1  OOb  (’atclli  Food  Prod . .  7' 

$1  00  Do.,  pref .  12' 

.41 .00  (Mty  Gas  A*  hrtrii-.  .  2:)< 

....  Cons.  Sand  Gr..  pref. .  '68' 
,  .  '  Claude  Neon  Ifh 

A  (M»m.  .Alcohol  ...  1  .H( 

.  .  .  .  !  ('om.  Alcohol,  pref  ...  5 

....  I  (’ons.  Bap<  r  (’orp .....  t 

80c  :  (’ons.  Press  Ltd  .  ..  6 

j  Corr.  Baper  13o\,  pref.  .  ,25 

$8.00  I  (’rown  Dom.  Oil  .  3 

I  Celtic  Knitting  .  .  .  I  6*1 

.47  00  i  (  irb  Aircraft .  12: 

$2  TiOb  ;  David  A  Fr4*n‘  .  .  12' 

$2.50  Do..  'IF’ . 2 

Dehaviland  Aircraft  10 

60c  :  1  )o..  pref  .  .  80 

30«*  .  I  Msher  Steel  .  .  2’* 

$7.00'  Do.,  pref .  M 

Doin.  nginoeniig  ...  31 

I >oni.  Oilclot h . 32 ' 

.  .  '  Donnucotiu  Baprr  '\\"  3' 

$2.00  Do  ,  ■  B”  3^ 

.  .  TiHKt.  Kootenay,  pul  u 

.  .  .  '  l^astern  Dairies,  prel  3 

A  European  K’Uvtric  A  ”  'Itn 

I  Ml..  w  arrantYi  .....  *  D 

.  , ,  Flis't  Aircraft  .  7 

...  l-ain-hiMI  ;\ircrufl  .  ..  3" 

For.  Bow.  Sec  .  I.V 

j  Fraser  (  oy’s  8 

62*  c|  Do.  vul.  truf-t  .  .  *1 

6',  ■  iTi'Uimn's  Ltd.,  pref.  *2.» 

$(>  OOb  .  Honey  D.-w  2.. 

50c<  b>  -  I  to.,  pref  12. 

$1  50b  HurnlM'r'itniM' Shoi'  J;t' 

$2.00  '  H\dri)  |;iect(|e  Sec  I' 

$o  on  Int  Baint.<  2* 

.t|  ;.0  Do.,  pref  .  Il  - 

$1  501)  InliTilv  Bilking  2)< 

$2  OOb  Inlerstat.’  Kovalix  ‘ 

1 N* . ‘H  ’  in 

$6  00  Langley  Ltd..  ..Mil  ‘in 

Do.,  pr.  f  2  « 

$6  tltl  Lake  M  ./ohn  B.  .V  I*  9' 

I  ake  Sulphii.*  iMilp  sn.- 

Maiitirn.  Ti  l.  A  I'.  I  '!'> 

$  I  .  75  I  )o.,  pref  I  . 

$7.nn  Meh'her.s  . 1  .n 

I  lo,.  pref  ' 

...  Mereurv  Mills  . 

A  D.1  .  Ijief  8 

Hiie  Montr.-al  Ic.  I^•'^»•r  I  .n 
.Mont.  U.  f.  A  M  \  r  .  1  nn 

$1  onii  I  u>..  pn  f  12  ’ 

$1  OOb  Mai  l.aren  B.  A  B  .  8'. 

VOc  Ma«*Kee>.ii*  .SirSerMei  .  Sn*- 

'  Del.  .•  Hkiiit  ...  3* , 

.  .  .  ;  I  io..  pref  .  .  B2 

..  .  NovaSeolia  Ligld.  *J5'| 

.  .  .  Batot'  Mfg  5 

.  .  .  :  I  pri  f  inn 

.  '  l‘ower  ( ‘orp..  pn  t  |n2 

1  lo..  2n<i  iM'.  f  .  t3  I 

42. nn  Bioxinciat  '^ra.l^poll  .*’i 

$7  (HI  t^ni-bei*  T.'h*phuiM-  -I  *  | 

U*  lifioee  ( iraio  3 ' 

$2.nn  Koh.li  Mltiinll  .  9 

$2  .  On  Uo.e'l  .  imp.  oo.  pr.  f  12n 
$V  nn  1  ioge.•^  -  .\1  it  jest  ie  K^itilo. 

$1  :.n  :  aroia  B.i.3'e  '  A"  L  . 


1.80  1  80  "1.70 


$2  nn  ^  o.  (  am  Bow  .  piel 
42  >2  ;  lanU.  (  lax  1  tod. 

.49  (Ml  .'uperb*?*!  i'etioleuin 
41  Otn.  I  o.,  \  .  T. 

4i ,  nn  .  top  A  .'■hop 
$7  on  Tnayen*,  com  .  . 

I  o..  pref . 

'I'hrifi  ;  tores 
I  o..  pref 

4(>  (i«»  •  I  i.ilerj  Fuel.  }  uf. 

,  i  I.O..  •l!’ 

•  x  {  niliMi  ^ec 

$2-00  I  nit.  /vinusemenl.^  ■  .A 
D  .*1  Dm.  IF' 

I  niteii  Distilh  r.s  .  . 

4 1  (»  \\  all  rhio  Mfg 

.‘>2  nn  Wulkerville  Brnweiy 
$1  (H)  Jnt.  interim  uiviurnd. 
*Lati"‘t  Bid. 

41.00  (bi  BIuh  Bonus. 

...  (A  1  a  c  of  arrears. 


8()c  Public  Service  of  N..I. 

8.|*on  B.adio . 

$8,1)0  Uadio,  Lst  prrf  .  . 

$5  00  Iteputilir  Iron  A:  Steel 

$2  00  I  Sears  Kwbuck . 

$1  00  Phi'll  I  nion  Oil  , , , 
$12  Ot)  '  Southern  Pacific  ... 

Southern  Kailway  .  ,  . , 

Do.,  pref  . 

—  ,  Standard  Brands 

I  StuiKlard  Oil  of  Cui  . 

I  j  Standard  Gil  of  N.J. . 

\  '  Studebaker 

J  'Ti  nnosscK?  Cupper.  , 

Texas  CMirp . 

'Texas  (iulf  Sulphur  , 

'Tc.xas  OH  . 

‘urrent  If^m*  Bacilic . . 


1.  nited  Aircraft.  35'  ..  31‘y  1 

$•»  nnti  i  (  .S.  Indust.  .Alcohol.  15  1!';.  -  * 

I  I'.s.  UubiHT  .  », 

Dm,  pref .  92  9I'*4  r  2  ’j 

U'.S.  Steel .  IT'*  46^  — 

‘  Do.,  pref .  109  110'4  r  1)4 

Yanudium  . 19*  ^  19  — 

Western  I  nion  Tel.,  18^1  18*|  . 

Wi'HtitighoUHe  .  !M)  91  4-  1 

Woolworth  Co  .  ‘13  i3‘*t  -f- 

Worthington  Bump. .  12^s  12*|  • —  iV 

:j(a.  5  ellow 'I'ruck  .  13*  t  14  T 

i\f  5ourigst<»wn  Sheet  Au 

'J'ube .  33',  33“i  +  >4 

J, Unlisted  Canadian  Stocks 

30c  ^uppIied  by  Kippon  A-  Co..  Inc,  Montreal,  Que. 

,  subject  ti»  conlirmaliun  and  price  change* 

7',  S'TOCK  Bi«l  Ask 

....  .Abit  ibi  Bower  A-  Baper  7'  i  pref.  6  8 

. \cad ia  Sugar,  <*4>m .  3'|  t 

....  I  .Algoma  Steel,  pref .  52  5-5 

....  I  lo.,  cf»m . . .  7  9 

I  .Anuuitt  National  IMpe  Line .  28  31  1 

41  no  I  Hrandram-IIenuerson  . 2  3  I 

•  ^  i  IF  C.  BtilpkW  Baper,  pref .  15  19 

7' ,  .  1  lo.,  com .  2 ' 7  5  j 

B.  C.  Sugar  Kctinery  .  82  85  ' 

...  Burns  A  ( ’o..  Limited  ".A”. .  2  1  j 

_  Do.,  IF'  .  1  2  1 

'  (’algary  Bowir,  pref. . 93  9(i 

$2  00  (’anada  A  Dominion  Sugar  New.  27  29  ; 

Jnt.  (lanada  ire  At  Cable,  pref ..  .  ,  103  106  ! 

75c  ;  (  anadian  .Airways.  .  ....  1  2 

.  .  Canadian  .Arena  .  10  12  1 

A  .Can.  Fairhanks-Mor.se  (  om  ..  20  2-* 

,  .  Can.  Fur  .\uetion  .''ules,  pref  ...  9  • j 

.  Do.,  com .  5  7 

lOe  ( 'am  Induslrie.s  Limited  .  200  210 

Do.,  ■  B"  .  190  19,5 

6')c  Do.,  pref . r.O  171  ! 

.  Canadian  Ingt'rsoll-Kand  . 128  133 

*..  Canatlian  Investment  Fund  ...  3.60  3.95 

.  Canadian  Investors  ...  5  7 

.  Cunadian  'Tube  A  Steel,  pref  ..  13  18 

60«*  ,  Do.,  com .  1'j  3  I 

.  .  (  anuditin  'I’uhc  Ar  Steel  2nd  pri-f.  *1  6 

....  !  (’an.  Western  Natural  Gas,  jiref  97  10  0  j 

....!  Dm.eoin  .  _  ...  25  | 

Canadian  Westinghouse  5!  53 

.  (’bartered  'Trust  A  Executor  (’o  !)5 

fnl.  :  I  base,  A.  W.  8' t  pref .  25  28 

.  -  .  Claude  Neon  pref.  .  ...  5'j  7  j 

.  •  . .  Cons.  Div.  Stand.  Securities,  pref  5  7  | 

....  Do.,  com  . .  ">e  15c  i 

t..  CopelaiKl  hlour  Mills  .  (»  V 

. . .  .  ;  Crown  'Trust  (’ompany  .  95  j 

•  •  •  .  J  Cub  .Aircraft  ('orp .  I  2 

•  I  Dominion  Transport  Co .  3  5 

•  ••  Dominion  W OoUens,  jiref  ....  Tdlc  !  00 

.  .  •  .  Do.,  com  .  .  .  5c  1 .5c 

•  •  •  .  I  tunlop  'Tirt*  Ni‘W  .  pref .  19  21 

•  -1  Dupuis  Freres,  pref  . .  10 

•  I  Ka.slern  'Trust  C'o  .  170 

:  lederal  Grain  corn  .  1  2 

I  ‘o.,  6'  t  pref  13  17 

Foreign  Bower  sees,  pref  .2  I 

41  00  I  reimaii.  .A.  J.  Limited,  pref  ...  30 

•  '  liDUtp  Bump  pref  ...  1)  55 

'  li)..eom .  5  8 

(ireat  \\e.st  Life  250  275 

l*’t.  (iuardiao  Kelaty,  pnf  .  15  ^  19  ; 

^1  B2  <  arpets.  pref  .  99  *  ](ll  j 

•  Do.,  enni  9  11  I 

Halifax  Fire  Itmtiraiiee  Co  21  2'i'';; 

A  Investment  Bniul  A  Sliare  pn  f  1 

J»d.  ;  I  o..  eom  .  1 

•  .  I  linesiment  Foundation  I  nils  .  50*  .53 

•  •  •  London  A  Western  'Trust  Co  ,  .  37  13 

•  •  •  •  I  Mansitehl  'Tlnatres,  pref  ...  23  27 

.  .  .  .  !  Do  .  «  om  I  3  ' 

.  Maritime 'Tel  A  'Tel.  fin  f  .  15  17 


Muir  .s  Limiied  pref . 

•  •  (  .Mootreal  .Airerafl  Industries 

'  I  Mont.  City  A  Dist.  Sav.  Bank 

•  •  Moriireal  I' inaiiee  ()' ,  pref  ... 

MonInnI  'Trust  Coinpuny  ... 
.Mount  Koyul  Hotel  pref. 

•  •  ■  Do..  <*om 

New  Hrunswiek  Kailwa.v  Co 
New  Brunswick  'Telephone  ('o. 

'/ •  Northern  Gnl.  Bow.  Co.  6',  pref. 

•  N.S.  Liglit  A  Bower,  pnf 
I  I  lo.,  «‘om 
30‘'  Brov  iiieiai  Bank 

Frudent  iai  'Trust  ( *0 
(^uebei*  Bulp  A-  Baper,  pref 
Uelianee  (train,  pref 
h'  Do..  I'xirn 

Koval  'Tni!  t  ( 'ompany 
eal -()•." ae  ;(  anadai  Limited 
.  .'rliertirookr  'Trust  ( 'o 
b' •  .‘-iKerwood  Dailies  1-td 

.Maud.  Clay  Broouets  Com  ,  . 

.'‘tanlield's  l.liniled  Colli 
bOh  Sun  i.iie  A.-isuraiiee  Co  i 

'Traders  I'inanee  "A”  firef 
'  1  o..  B’  fuef  . 


'Tru.'^l.s  and  tiuurantee 
t  nil ed  .vmusenient  "  A  ‘ 

\  Tilted  Bond  iV  ^  bare  ,  ,  .  , 

I  I  ited  Corporation  .  . 

1  o.,  IF’ 

I  lilted  («s‘l  ■  '.A  ”  (»  ,  pr»  f 
\\ 4*stern  t.raiii  t  l  its 
\\»-  tern  ^teel  Broducls  Coni 
(  5‘o.  Weston  Foods 
W  illiarils  Ct.ocoiate  .  .  . 

Winosor  Hotel,  ( ’tim  .  .  . 
\S  uigs  liimited . 


PUBLIC  UTILITY  BONDS 


81*4  “S’-  Aoaoi  jat^d  Tal.  A:  Tel . 

100*4  9i  *  Bcauharnoia  Bower . 

123*  4  118*7  Bell  Tel.  uf  Canada . 

101  U  99  *  B.  C.  Bower . 

H)i  ’4  106*4  B.  ( ’.  'i'elupbunc . 

101  102  (  algary  Bowi  r . 

I02*t  101  Calgary  Bower . . 

iOo'4  103  Can.  Northern  Bower . 

101  .  Canadian  Light  A  Bwr.  iNew)  . 

115' 7  112*7  C  euars  liapma  Mfg.  A  Bwr . 

94*4  87*4  UoDi.  (iaa  *.v  Elect . 

101  ..  *  Dominioo  Telegraph  A  . . 

97 '  J  97  Eaat  Kootenay . 

105*4  (jaliiicau  Bower . 

107  J02'*4  Gatineau  Bower . 

101*7  y9‘j  Great  Lakes  Bower . 

99  '  llyaro-Elec..  Bond  A  Sb . 

86*4  7214  Hydro  Electric . 

IOP4  100  Int.  I'ower  C’o . . 

104*4  102‘j  MacLaren  (juebec  Power . 

105*4  103><i  MacLaren  Guebec  Bower . 

10.5  103‘*4  Montreal  Island  Bower. 

105*4  103*  j  Montreal  Lt.  Hi.  A  Bwr . 

102*  J  100  Montreal  Lt.  Ht.  &  Bwr . 

Vt>4  6.5  MuoUeal  Tramways . . 

68  63  Montreal  Tramways . . 

98  93^4  Montreal  Tramways . . 

98  9:/  National  Ligljt  A  Bower . 

102*  -i  100  Newfoundland  Lt.  A  Bwr, . . 

102*4  101  Nova  Scotia  L.  A  B . 

ti8».  97S  Ottawa  Electric  Uy . 

101  lO'J'*!  Ottawa  Lt.  Ht.  A  l»wr . 

103  HM)  *»**«*«^» 


mo  Ottawa  \  alley  Bower . 

10!  UHawa  Valley  Bower . 
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New  York  Curb 


.Apr.  19  .Apr.  26 


Calgary  Oils 


SufipFoil  by  (lai'dinvr,  W  Ui'diop  A 
in  cnutsi. 


.$l  1M!  Admiral 

$6.00  ’s.  B.  Cons 

.  .  1  .XnanoiKiH 
2.00  In'.  Anglo-Can 

•M.Oo  Blit.  Doni 

*•5  Brit.  'Tr.  ( ’an 

$'t  00  Brown 

$6  00  I  'alinont. . 

$t  .00  Commonwrailh 

1  $7  00  ,  (Minittioil 

4  lot.  Dallibuhic . 


I  Okaltu 

1  lo.,  fircf 
Bldllins 
Brai'  ic 
I  McMii  hi 
Kh  Hand 
Knvul  ('an. 
Koyal  Crist. 
Kn.VHl.'e 
.''barn  Koxs 
Spy  Hill 

.‘^iin.Ml 

Tlin  r  Bt 
1  uriMT  \ 

•  iiiiinl 

SVdl.i  gton 
'  \V  est  I'  lank 
I  York  .... 


.Aluminum  (‘o.  .\mcr 
i  I  >0.,  pref 
'  .Amer.  (^\  ananit'l  B 
j  Amer.  Gas  A  VJhftrie 
j  .\im*r.  Lt.  A  'Tr. 

.■\mer.  Superpower. 

Do.,  pref 
.'XSi'oeiatrn  Gas  A 
1)0.,  pref 
Atlas  Corp. 

;  (  anadian  Marv'oni 
I  Carrier  (’orp 
Central  Statics  mirtnc 
'  eVitice  .'Service 
I  Cities  Serviee,  prof. 
Duke  Bower 
Fleet  ric  Bond  A  Share 
Do.,  prrf 

t to-.  5  pref . 

Fairchild  'A  ' 

Ford  Motor  Ltd 
(teorgni  Bowi  r,  pref.. 
I, Irn  .Xldnn  • 

<iulf  GH 
Humble  Gil 
N'al .  Bella'  lleHS. 

Sat .  Fuel  (Vas. 

NhI.  B.  a  L.,  pref .  , 


'  Niagara  A  Huonon 
Bower,  ri .  . . 
Vftt  Benfoad  ... 

■hW  “v:*™  ••• 

-  4  bt.  Upfii  r>prr.  . 
p;  Shrrwin  Willianw 

*,  Stmndtrd  4»il  o(  K> 

-•  1 ‘.j  Twhnioolor  . * 

Trans  Lu\  . 

-  I  16  ;  Tubitc  Chat  .... 

. ,  , .  I  tnitrd  Uaa 

-  1  16  1  I  nitwl  Uas,  pref.. 
...  I  tnitiKl  L.  <E  P.  A 

.  I  I'o..  pref . 

.  I  Lnitud  shw  M  . 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen* 
turn  h  a  gradual  move  to- 
ward  a  dead  stop. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  28,  1839 


STOCK  MARKETS  Heard  in  the 
CONTINUE  DULL  board  Room 

AND  IRREGULAR  „ 

—  - -  *  t.iiropo  on  fho  Hiock  markets 

Fractional  Improvement  Is  impiu  i.,-  of  relatively  short  iliiration 
Recorded  *  in  All  ^ 'he  oiiinion  expressed  hy  R.  Moat 
Departments  C.f  the  Montreal  Stork 

l-xehaiii^e  in  their  latest  weekend 
letter.  •■I'urinc  the  last  year,"  the! 
VOLUME  REMAINS  SMALL  i  lett  er  says,  "we  have  had  three  full-| 

-  I  dress  exhibitiims  of  how  markets  j 

\  review  of  the  security  markets  jean  decline  durins  a  war  scare  Ini 
diirinq  the  last  six  ‘lay  perioil.  cndinc  i  the  space  of  five  weeks  at  the  time  of  i 
\\ filiiesday  again  finds  the  action  on  >  the  .Austrian  annexation  a  ye.ar  ago,! 
.ill  exehaniics  dull  and  irregular  and  ,  the  Dow-.lones  industrial  average 
ihe  trading  volume  small  enough  tojiell  from  KRMI  to  dS.Oa  or  over 
meeludo  the  establishment  of  a  def-i  points.  In  .September,  prior  to  .Mu- 
itiiio  trend.  ti'cli.  this  .Average  dropped  from 

I  his  time  of  the  year  even  in  pros- .  14". IS  to  l"!i.!il  or  12..')"  points.  .At 
peroiis  times  is  at  least  a  t  ransition  j  its  low  of  li’t.ll  on  .April  S,  the  aver-. 
IH'i'iod  when  interest  is  normally  j  age  had  lost  "0  points  in  the  spaee  of ' 
coiilined  to  an  antieipaiion  of  and  four  weeks.  livents  have  repeatedly  i 
reflections  on  the  federal  budget.  .Not  called  investoVs  to  set  their  port-! 


Heads  Canadian  Oil 


Fractional  Improvement  It 
Recorded  *  in  All 
Depai'tments 

VOLUME  REMAINS  SMALL 


The 

MARKIiT  TREND 


Last  week’s  feeble  rally  on  t.hc  J 
stock  niarkcts.  after  the  sharp 
break  in  pnecs  between  March  10 
laud  April  8,  soon  petered  out,  and 
|slncoithere  has  been  no  cvidciiee  of 
'  vigorous  buying  such  as  can  bring 
a  broad  upsurge. 

I'or  nearly  two  weeks  the  *\ew  j 
York  industrial  average  has  fluctuat- 
I  ed  within  a  range  of  about  three 
I  points  and  the  rails  within  a  range 
of  around  one  point.  In  other  words,  j 
the  markets  have  been  forming  ai 
"line”  —  narrow  fluctuations,  with  . 
dull  trading.  Eventual  break-through  ! 
of  prices  from  the  upper  or  lower 
,  limits  of  this  "line  formation"  should  I 
give  a  clue  to  immediate  trend  in  j 
prices.  I 

An  interesting  aspect  of  the  New  | 


New  Bell  Director 


COMMON  STOCK  OF 
SANGAMO  LISTED 
I  ON  MONTREAL  CURB 

Operates  Two  Plants  in  Toronto 
for  Manufacture  of  Electric 
Motors,  Etc. 

STOCK  PAYS  $1  SHARE 


I  The  common  stock  of  Sangamo 
[company.  Limited,  was  called  for 
!  trading  this  week  on  the  Montreal 
!  Curb  Market.  The  ticker  abbrevia- 
!  tion  is  SCL. 

j  The  listing  covers  43,303  shares 
1  of  common  stock  of  no  par  value, 
{which  aro  tissued  and  outstanding  of 
I  a  total  authorized  issue  of  50.000  no 
I  par  value  common  shares.  A  total 
j  of  4,697  shares  is  hold  In  the  com- 
FUED  .JOHNSON,  vice-president  in  |  Pany’s  treasury.  The  company  has 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 

The  Royal  Bank  of  Canada 

DIVIDEND  NO.  207 

^OTICE  is  hereby  given  that  a 
dividend  of  Iw'o  per  cent. 

I  being  at  the  rate  of  eight  per  cent, 
per  annum)  upon  the  paid-up  cap¬ 
ital  stock  of  this  bank  has  been  de- 
elared  for  the  current  quarter  and 
will  be  payable  at  the  bank  and  its 
branches  on  and  after  Thursday, 
the  ,  first  day  of  .June  nc.\f,  to 
.'hareholders  of  record  at  the  close 
of  business  on  the  29th  day  of  April. 
1939. 

By  order  of  the  Board. 

S.  G.  DOBSON, 

General  Manager. 
Montreal.  Que.,  April  11,  1939. 


icrici  lum.'^  OM  mi  1.UVI..I  I . .  . . .  ,  IMI-,,  „urL- I  ii{\v|\  of  Montreal  elcelod  luivi  osi  mg  aapogi  oi  luo  .xew  |  I'KiiU  .lOH.NSO.N.  vice-president  in  i  o  ni-aouij.  i  uo  wuii/ouj.  uaa 

..O  m  1910  however.  Hie  huilgei  w ith  folios  ni  order  for  any  eventuality  |  '  ,  ’  ‘  ,  York  market's  performance  has  been  |  charge  of  accounts  and  finance,  who  j  an  authorized  issue  of  2,500  7% 

all  its  implieyiioiis  eame  and  wcni  whuli  may  occur,  .Many  have  been  1  ,  cureeed  Frank  Tiitlpfield  '■Native  stability  of  raulroad  and  i  has  been  appointed  a  director  of  The  cumulative  redeemable  preferred 

without  caiisiug  more  than  a  '•'Pl-'c  .  ^  . chairman  of  the  hoard  While  the  Indus- 1  Bell  Telephone  Company  of  Canada  I  shares  of  $100  each,  but  all  issued 

.01  (  anadiaii  stock  oxctiaugcs.  Hie.  "rtulouhicdly.  an  actual  outbreak  I  of  the  eomnanv  shown  a  zigzag  down-  will  fill  the  vacancy  caused  by  the  j  Preference  shares  have  been  re- 


EXCISE  TAX  MAY 
BE  HARDSHIP  TO 
TEXTILE  MILLS 


with. .lit  (aiising  more  than  a  rtpi.le  I  doing  .so.  ^  „  chairman  of  the  hoard  stock  prices.  While  the  Indus-  Bell  Telephone  Company  of  Canada  I  shares  of  $100  ea 

.11  (  anadiaii  st.ick  exctiaugcs.  I  he  "I  ndouhicdly.  an  actual  outbreak  I  o|rpctnrs  of  the  eomnanv  trials  have  shown  a  zigzag  down-  will  fill  the  vacancy  caused  by  the  j  Preference  shares 

same  thine  may  he  said  li.iw.'w  r  i.ir  I  of  hostilities  oil  a  major  scale  would  ;  _ *  ward  trend  .since  November,  the  rails  I  death  of  .1.  E.  Maepherson,  who  deemed  and  non 

the  Hindon  market,  which  to.)  wiis  |  cause  acute  uusettlenient  in  security  ,  —  «  -r  mm  »  early  in  January  and  again  in  .March  passed  away  early  last  month.  .(The  last  600  pref 

cotifrontod  with  a  hud.get  on  ihe  niark.'is  for  a  lime.  But  hceause  soj|7Y^|C|7  'T ■  V  UlV  rose  above  their  November  peaks,  Horn  in  Soiifhnnrt  Fncland  Air  standing  were  re 

anio  day.  .  -mn'li  ad.i.tstmenf  has  already  taken  tAtljLi  1 AA  IW  A  I  and  the  utiliUes  were  in  an  upward  JoEn  began  J  Is  tel  ephoie^c^^^^^^^  this  year,  r 

Si.eculators  and  investors  alike  i  p.iee  h.>  irmistors  to  offset  the  el  feet  !  It  *  rfclVfilllFfc  twtrx  r.ig-zag  prior  to  their  M-arch-April  vi-ith  the  National  Telephone  Com-  February  28t: 

still  i.ii'fess  lo  wail  f.ir  iiii ii.iri ant  ;  oi  w ar.  ( In-  pormd  of  rcadjustmeiil  DC  UApFiClIip  TA  break.  The  Canadian  markets  have  panv  there.  After  six  years  with  that  f^hares  on  March 
noiiiir;il  hai.peiiings  ahr..ad  Morr  |  w  Inch  follow  an  outbreak.  Ou  Iinltl/OOlr  lU  not  a  similar  railroad  group,  but  company  he  came  to  Canada  and  en-  company  has  no  1 

Hiil.'.-s  til-'  ''(■lilH’ .If  ,omp.irufivrl.v  pliurt.  TrVTII  T  UII  I  C  util'.'ea  IJPvc  bccu  rcla-  (cod  the  servloo  of  The  Beli  Tele-  D.videhds  of  23 

, ieo'.oc  '  '  *  »  TEXTILE  MILLS  “”'■‘'"^^’''*1 ’■ 'Y? 

^  ..fodorles  T— .ee  »'  -b.  hopetfor  fp„„h  re,p^^S^L’;:crmi«^ 

s.ifrl,'  .is.  uiin  '  .  .i.c.  of  N.ition.il  Brpwciic.s,  Ltd..  Blair  Gordon  Sees  Threat  3%  |  nise  In  business  in  the  United  State.s  comptroller  and  comptroller  before  Sangamo  Compt 

■‘■'TJ.'iwh'iM.i.' !ii'indm  'n.-mi','  i' ""."fi  ',7'' .Mo  Duty  Remaining  Portion  Raw  No  develop  is  now  clearly  in  evi-  being  appointed  vice-president  in  originally  incorpe 

‘  .  ,  . '  c  sIiHill.i  low  (  I  ili.ui  during  like  1.1, .8  CoHon  dence,  aggravated  by  the  unexpected  charge  of  accounts  and  finance  on  |  l^omiuiou  Compau 

f.|i.Hi  ora  luiiK  '  ,  due  largely  to  the  late  _  w’age  negotiation  deadliKtk  and  strike.  October  1.  1935.  1 1913,  and  Is  engag 

-.n'v'"  hn.cf  V  i  ""‘'•’'•'"I  cosis.  also,  are  DC-rmrkMirrx  ! 'u  the  soft  coal  IndusU-.v.  Adverse  - - -  [of  manufacturing 

M  V  ^  ^li.i  f  ii  -  Ihe  n  in  ow^  Ihe  saxings  have  OTTAWA  PETITIONED  factors  include  the  burdensome  in- i pv  .  e  »  c”  1  r»-  'J  J  i motors  and  time  s 

.  ..Iiifl  ''  M  rV.'m  I’-en  siifficicnl  i.i  offset  fully  re-  -  ventory  position  of  the  cotton  good.s,No  Date  Set  Final  Dividend  ,  pany  has  two  fa. 

.i'a\^  'I'lriii  t'li(>  offi.  I  ll  iicra -cs  roll!  j revenues.  dominion  Tejrtilc  Company  |  industry,  falling  off  in  automobile  For  Stobie-Forlong  Creditor#  ' Ontario. 

da>.-  laiiiht  ofii  M  (oiiipati.v  anticii-aies  some  a.Iver.sc  officials  htive  an  opportunity  to  j  production,  rcccni  xveakness  in  cop- 1  _ ®  I  For  the  fiscal  .vi 

Ih.  . .  . m  M  .  dncMiav'  Montreal  *  "'V tnisimxs.s.  with  the  re-  sfud.v  complete  terms  of  the  pro-  per  and  steel  scrap  prices.  low  level  Toronto  Bur„u  ^ho  Ki^anei.l  Tim..  I  ber  31st.  1938.  th, 


CONSOLIDATED  DIVERSIFIED 
STANDARD  SECURITIES 

ward  trend  .since  November,  the  rails  I  death  of  .1.  E.  Maepherson,  who  j  deemed  and  none  is  outstanding.  UMIteo 

early  in  Jaiiu.iry  and  again  in  .March  passed  away  early  last  month.  (The  last  600  preference  shares  out-  oividentf  No.  14 

rose  above  their  November  peaks,  R^rn  in  Southport.  England,  Mr.  i  ^^^‘‘^ding  w  ere  redeemed  ajid  can-  vOTiCE  is  hereby  given  th.i  a  div. 

and  the  utilities  were  in  an  upward  .Johnson  began  his  telephone  career  fc^'cd  this  year,  namely,  250  shares  the  iTutsiandiVJ'fun'v *Mid''^noi'vMiiiu'- 

zig-zag  prior^  to  their  AUarch-April  w-ith  Ihe  National  Telephone  Com-  February  .8th.  1939.  and  2o0  i.tive  redeemable  'First  Preference 

break.  The  Canadian  markets  have  After  six  years  with  that  on  March  31st,  1J^39.)  The  »hare»  has  been  declared,  payable 

not  a  similar  railroad  group,  hut  company,  he  came  to  Canada  and  en-  company  has  no  funded  debt.  May  \**‘)VM°TrHnVfei'^bMk's^  wmMe 

Canadian  utilities  have  been  reJa-  Uered  the  service  of  The  Bell  Tele-  Dividends  of  25  cents  jier  share  f„,„  ju„e  ,  to  jy,,,.  ,6,  193., 


I  HI  I  II  H  mil  IN  lively  pillars  of  strength.  pbonc  Company  on  May  9.  1910.  Ho  «ach  quarter  are  being  paid  on  the 

\-itiiiiiiil  Itrownrin  V-  V’  was,  successively,  division  auditor  of ! ‘^P^^on  stock.  Tlic  most  recent  di- 

.  .  -  I'^ailure  of  the  hoped-for  spring  receipts,  rhief  accountant,  assistant  '''''dend  was  paid  on  March  31st,  last. 

.  .i.c,  of  \;ition;il  Brpwcric.s.  Lid..  Biair  Gordon  Sees  Threat  3%  nise  In  business  in  the  United  State.s  comptroller  and  comptroller  before  Sangamo  Company.  Jamited,  was 
date  (luring  lurrcnt  .'ear  are  Duty  Remaining  Portion  Raw  i''o  develop  is  now  clearly  in  evi-  being  appointed  vice-pre.sidcnt  in  origimilly  incorporated  under  the 

iglilly  lower  ihiui  duriiig  like  1938  Cotton  Needs  dence,  aggravated  by  the  unexpected  charge  of  accounts  and  finance  on  |  Dominion  Companies  Act.  April  II, 

riod.  due  largely  (o  the  late  w’age  negotiafiou  deadltKik and  strike.  October  1.  1935.  1913,  and  Is  engaged  in  tne  business 

ring.  liaw  material  eosis.  also,  are  /-it-taxs/a  Du-rn-K-kMcrx  ! 'u  the  soft  coal  IndusLr.v.  Adverse  - - -  [of  manufacturing  electric  meters. 

wer  tlii.-i  ,'ear,  hut  ilie  .sa\ ings  have  Ul  lAWA  rcllTlUlNbU  [factors  include  the  burdensome  in- i  m  pv  .  e  »  !?•  I  rx-  -J  J  i  motors  and  time  switches.  The  eom- 
9  h'  rn  .--urficieiJl  lo  offset  fully  re-  -  I  ventory  position  of  the  cotton  goods  i^D  l/atc  OCl  rinal  LllVldenCI  |  pany  has  two  factories  located  at 


da'.-,  ihai.  the  official  a'erages  roue  , 

Piled  l.v  the  'anou-  (Mliangos  ''  effe-,l  on  its  hiisi 
Ihe  CI0..C  on  Al  edm^suay.  MontreaH 
Indii.^inals  rood  at  1,  a-.iii  st 
;i  wreK  jmo:  iHilifirs  wcrv  nr 

acain.--i  and  paper.s  dosed  (13.6 1  j  *'  *  ' 

ai;a,n.-.  .;.(..;9  a  week  earlier.  |  Nation  ro.slaurai 

Hie  loionio  gold  airragc  improv-  selling  beet 

•  (I  ,-lightlv  closing  ai  112.23  as  com-  ^ud  salt'  of  lii'cr  1 
pared  with  Ile.Tn  a  week  ago.  while  "'sht  is  forbidden 
bai.e  metals  finislied  at  .*'1.23  against  t  oniraeis  for  m 
--  materials  have  bi 

Business  MliliPle  en'i'o  eiirreni  .'( 


For  the  fiscal  .vear  ended  Decem¬ 
ber  31st.  1938,  the  comjiauy  had  a 


cent  coining  into  lon  e,  of  further  posed  tariff  changes,  contained  in :  of  commeroial  and  industrial  con-  Toronto  —  ('Tedifors  of  Stobic- '  $128,373.  During  the 

pro'itieial  n  strieiions  on  the  sale  of  the  budget  message,  it  Is  difficult  to  ■  struction.  dubious  outlook  for  the  Eorlong  Assets  will  receive  a  divi-M'^®'*  ‘''as  paid  in  dividends  ou 

brer  ami  ale.  Under  the  new  leg-  determine  exact  effect  on  Ihe  com- '  .steel  industry  and  absence  of  pri-  dend  of  2''o  on  May  8  The  pavment  '^*^®  outstanding  preference 

Lslation.  ro.slauraiils  are  prohibited  {  pany,  G.  Blair  Gordon,  managing  vate  capital  financing  on  an  impor-  of  a  furUier  and  final  dividend  will  i 

from  selling  beer  except  w  ith  meals,  I  director,  stated  to  The  Financial  taiii  scale,  especially  with  time  ap-  depend  upon  the  period  required  to  I  assets  as  at  December  31. 

ami  sale  of  beer  in  eluhs  after  mid-  Times.  proaehlng  for  tapering  off  in  U.S.  liquidate  remaining  assets.  il938,  totalled  $598,646.  including 


Hi,'  loronio  gold  aieragc  improv-  J^'lling  beer  except  with  meals,  director,  stated  to  The  Financial  taiii  scale,  especially  with  time  ap-|depend  upon  the  period  required  to  I  assets  as  at  December  31. 

.'-Ii'’htlv  elo.sing  at  112. 2!)  as  com-  ‘tnd  sab^  of  bi'ci  in  ilubs  after  mid-  Times.  proaeTifng  for  tapering  off  in  l  .S.  lif|uidato  remaining  assets.  1 19o8,  totalled  $598,646.  including 

l•.•d~wilh  It". 70  a  week  ago.  while  "'sh'  forbidden.  Earlier  indications  were  that  lit  government  pump-priming  expondi-  Due  to  the  outstanding  assets  ^  ^  ‘*“'1  *$116,864  in  ac- 

i-e  luetaU  fiiii.'-lied  tit  .81.23  against  ^  ontraets  for  malt  ami  othei  raw  jrj.  jyj;  Mould  remain  in  effect  011  im'os.  thtit  cannot  bo  realized  upon  receivable  after  reserve  for 

.37.  tiialorials  liti' e  been  made  foi  the  part  of  the  imports  of  raw  mater-!  with  these  factors  in  mind,  busi-  the  present  time.  Fred  Page  Hig- [  accounts.  Current  liabilities 

Business  Mlitiide  entire  current  \c;ir  on  favorable  ials,  while  the  textile  industry  was,  ness  statisticians  arc  figuring  on  a  gins,  trustee  for  the  cslalo  of  gto- 1  $70..168.  Fixed  assets 

I  h,  etci^rtv  iniiii"itp(i  wiiiing  -itii-i  beinr*  deprived  of  the.  protection  af-.  definite  downward  trend  in  the  U.S.  bie,  Forlong  Assets.  Ltd.,  is  unable!"*’’''^  shown  at  $359,429.  Earned  sur- 

I  nf  the  uni  t  efs' is  of  course  to  a  Despite  the  reported  lower  trend  in  forded  through  the  lax  on  imports  business  (  line  during  the  second  to  deela re  a  final  dividend,  and  can-  b''"' 

im-i'iiin*  non  ra  lifical  and  onlv  I  :  of  finished  good.-.  Such  a  situation  quarter,  with  some  prognosticators  not  estimate  when  ho  will  be  able  *0  $31)8.315. 

•m.-t-  fiio  sinie  ■iMiimli*  w  h  ieii  *  in  'Tcent  markets  and  is  I  „..,y  ronsidcred  unfair  to  the  textile  seeing  little  hope  of  :i  definite  up-  'o  (le>,-1arc  ti  final  dividend.  In  no-'  Offiiers  and  directors  of  the  com¬ 
bines-;  bib  hecn'  adopting  ever '  * M'”''  '"'onnd  "s  '"b ,  industry.  turn  before  the  final  (|uaricr  of  the  Ufying  rreditor.s  that  he  will  apply  bany  are:  George  AV.  l^awrencc. 

,1m  IH7-38  r  cesVion  wM  ai-j'"’'  ’'•’"•"bean  huytng  for  j  nepistrar  of  the  Bankruptcy  j  bresideut.  Toronto;  Alfred  Collyer. 

.  '  cs.  1(11  mvostmcni  IS  .stated  to  have  heeti  an  1  .  '  '  ( tear  tnai  me  u /f  cxei&e_  tax  ,,  ,  ,,  .  ,  Uouri  to  iiass  his  aec(iuu1s  the  trus- ' ''ine-president,  .Montreal;  Wm.  S. 

(led.  itnrw.rciiit  f-i/’tnr  i  ' hciug  rcmovod  on  imports  from  More  favorable  a.speet.s  of  Ihe  nun  10  pas.s  m.s  ,uei)uui..s.  me  irus  _ 1  _ 

File  current  rnonthiv  review  of  the!  |  the  United  States  (including  both  near-term  tiietiiro.  which  arc  rur-  slams  that  all  propert.v  hasj  ^  ->  M  *.  n*' 

nk  of  Novti  Scotia  points  out,  tliat,  <  anadian  ('•innors  ltd  j  finished  goods  and  jaw  cotton)  and  I'cntly  being  overlooked,  are  the  ri-  M  realized  on  with  the  ‘J?  Vi*n-itnr?r 

loin  1,11. ,iim.bb  has  not  improved  it  I  <  anadian  t  anniTs  IJ(I.  on.w.ws  u.io.in  m,.  M-tH  . .  s.h..  exception  of  a.ssets  shown  in  a  Patton,  sec  > -treasurer  and  corap- 


inclusive. 

By  Order  of  the  Buiird. 

n.  C.  McBRini.:,  Sec. 

P.S.— “Divjdenda  accruing  on  fully  paid 
shares  not  as  yet  re^stered  in  the 
company’s  stock  records  shall  -he 
set  aside  and  paid  only  when  re 
gistration  slioll  have  been  com¬ 
pleted. 


FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 

DIVIDEND  No. 

The  Board  of  Dircaors  has  de¬ 
clared  a  cash  dividend  of  twenty-five 
cents  ($.25)  per  share,  payable  on 
all  of  the  outstanding  sliarc.s  of  ihe 
<:oinpany  on  June  17,  19^9,  to  share 
holders  of  record  ar  tlic  close  ol 
business  May  27,  19s'>. 


Cl.  C.  KLW 

A'aistint  Sckfi’ur 


Bank  of  Novti  Scotia  points  out,  tliat  . 
"v'liile  Iiu,'in('.bs  has  im'I  improved  it 
has  on  the  whole  hold  its  ground.  ’ | 
The  review  coutinuos  in  ptirl: 

".\pari  from  the  heavy  industries.! 


;  fini.bhed  goods  and  jaw  cotton)  and  I'cntly  being  overlooked,  are  the  ri-  ‘  ,  rpaii/ia  ou  wuii  luc  ‘  .on*.- (.-n-..;,,,- >,■  ’.na 

ialso  on  imports  from  Britain,  but  |  gid  curtailment  of  operating  schc-  cxx*ept,oii  of  a.ssets  « 

She  (  anadian  tc.xtijc  industry,  to  dules  to  keep  inventories  in  line,  -’^fi'cmcni  as  (jf  August  31.  1938.  Oj.  trollcr.  Is  mg  on.  OdU 


ranadiun  l’*innors  ltd  I  nin.'-niou  and  tuw  cotton)  and  [  reniiy  dcior  ovcriooKcd.  are  tne  ri- 

IK^poi  t  of  Canadian  Cauners  Ltd.  i  ,  of  operating  schc- 

covering  fiscal  vear  ended  Feb.  2S,  fo  dules  to  keep  inventories  m  line. 

1<i:j9  will  appear  early  in  .May  and  I ‘  crtaiu  standards  in  pro-  evidence  that  any  improvement  in 


Windjor.  On( . 
April  24.  1 9 '9, 


that  date  cash  and  unrealized  as-  tor.  51outrcaI:  Donald  S.  I^unk. 
sets  are  shown  nt  $169,783.  mainly  ;  Springfield.  III.:  P.  B.  Po.stlethwaitc,  •Jllgnl  l^ecmc  Keporiea 
in  cash  and  securities  after  re- '  St.  I.Kiuis,  .Mo.:  and  Arthur  F. 'White.  In  Coniaurum  Profit# 

.serves;  In  the  period  Dceember  1,|  Toronto.  Toronto.  -Coniaurum  Mines  Ltd. 

19.)  t,  ,0  August  ,*1.  193.8,  receipts  I  --  fp,,  three  months  ended  March 

ap'i  'Canada  Northern  Power  31.  1939,  reports  c.siiniaied  total  pro 

.$667,39.-)  Included  ,11  disbursements  L-anada  INOrtliem  TOWCr 

are  d.vtdcnd.s  to  creditors  amount-  March  Earning#  LoWCr  elation  and  deferred  devclopmem,  a.; 

mg  to  Sj,j4.4H. -  -  compared  with  $137,675  in  (he  eor- 

Inercascd  gross  earniugs  of  Can-  responding  period  of  1938.  In  il)(' 
.N.  11.  fO AI,  OITITT  IT  Northern  Power  for  the  month  fj„al  quarter  of  19.‘:8  profit  was  r.s- 

FreJeneton  -  New  Brunswuik  fimatedat  $128,900. 

mtnob  pirKiuced  41  SS.')  ton.s  of  coal  o'‘bcnscs,  aud.  as  a  result,  net  for  >Tg|.  income  from  metals  produced 
m  Fobruao.  or  .M.O  ^r'^cctit  above;  agatn  showed  a  coutrac-  totalled  $409,044  from  46.620  ,0.1; 

their  output  a  year  ago.  f!®”  compated  vvith  .March  1938.  niilled,  against  $405,677  from  16. tU'. 


last  two  monibs.  While  the  textile  ''’his  would  compare  with  gross  of  of  total  cotton  axports.  1  of  advcist.  news, 

trades  have  rxperietieed  some  fur-  $1.59.3.785  in  1937-1938  fiscal  period  The  textile  industry  has  brought  1  .nrliibt'ricb  ’.^veent  thobcpi"?  $554,411 

ther  recessivm,  the  leather  and  rut)-  "^'on  net  prof,,  equalled  .$1,20  pet  this  situation  to  the  attention  of  cd  ’tiv^  U  ^  it^^ri^  - 

her  product  industries  have  main-  share  on  the  common,  after  first  and  goverument.  Until  a  thorough  study  i  •  Jos(  l.v  .ittectcd  b.v  l  .h.  nflu  1 

taineil  operations  a,  levels  somewhat  second  preferred  dividend  require-  of  the  proposed  changes  has  been  ,  7  ,  'i-,  T  *  '’7’" '"5,  7' 

higher  than  in  the  Wmtor  of  1938.  ments.  One  ma.jor  reason  for  ex-  made  actual  effect  on  the  industry  -  ‘  UDfavorahle,  factor 

"in  regard  to  the  outlook,  two '  bcetcd  decline  was  the  unsatisfactory  cannot  be  stated.  I  has  been  s lowness  of  the  capital 

ffoons  luduiitries  to  pu-k-up  nppre- 


recent  developments  call  for  special  '  brice  level,  due  largely  ,0  price  cut-  fUc  proposal  for  inconm  j  to  piek-up  appre-  E 

.-mentiou.  Un^s  the  increase  in  nmv|'inK  on  the  part,  of  .smaller  canncr.s,  "eTcS  m  comS^  expanding 'P  '''  st.mulating  buying  the,.- 

eontraet.s  for  residential  construction  [  "  nnder.stood.  There  has  been  0^01  aciliUcs  M,  '  countne.s  with  b,g  ar- 1  - 

.,nd  the  other  is  ihe  reccui  strength- 1  indication  of  improvement  in  don  sa  d"  ^  fdcililic-,  Mi . ,  m.-^nent  programs.  Iiidustria  con- | 


1934,  ,0  August  31.  193.8,  receipts 
totalled  $775,279  and  disbursements 
$667,395.  Included  in  disbursements 
are  dividends  to  creditors  amount- 


Canada  Northern  Power 

March  Earning#  Lower 


.N.  11.  f  0 AI,  OITITT  i  r 

Frcdcnctnn  —  New  Brun 


output  a  year  ago. 


.inn  ttie  otner  is  me  receui  sirciigiii-  •  . .  .  ■■  . .  •  - . .  /-(irdon  said-  1  .  ■  . ■;  :  F„  TUio 

enitig  ill  export  trade  ■■  volume  since  close  of  company  s  vjoraon  saia.  sfruetion  contmui'.s  depres.sed.  due,  i/l  I  tllS  ISSUe 

Inv  estors  h  ive  h  id  considerable  .'Ciif.  "M'hilc  it  is  difficult  to  forscsec  i  largely  to  uncertainty  over  I'iic  Eu-  ___________________ 

supporV  for  their  securities  (luring  '®  manufacturers  will  ropean  political  situation.  T,  ^var  in  the 

the  la.st  few  months  although  they  •  hp  Aewsprlut  Sutualion  avail  thcmcslves  of  Hus  opportunit.v  ,  Near-term  outlook  is  for  no  im-  J  Experience 

were  r>ei  li;ips  not  aware  of  it.  The  Some  improvement  in  tho  newm-  for  expansion,  it  will  probably  be  i  portaiit  Ici-down  in  Canadian  iitdns-  Busses  Will  Not  Ueplaec  Cars, 

following  piece  of  information  may  print  inventory  situation  during  particularly  valuable  to  those  com- |  trial  and  business  activity.  Inveti-  Tramways  Mead  Says . . 

"Ml  litive  an  important  bearing  upon  Alarelt  is  shown  in  a  report  published  panics  who  have  only  begun  to  e.s- j  tories  geucrally  arc  low.  crop  pros-  Gatineau  Offers  Bonds  aud  J’re- 

ihe  future  market  action  of  our  more  by  the  Newsprint  .Association  of  tablish  themselves  in  the  Dominion  |  |iocts  arc  cucouragiug  and  coqtinued  ferred  Stock 

s('<TS()ned  investmc'ni  sturks.  The  in-  Canada  this  week.  Total  stocks  in  and  who  have  already  conlcmplalcd  I  demand  for  metals  and  war  mate-  (•_  \v,  I.indsay  rtcporis  a  .Net  Iaj.ss 

form.-iiioti  is  to  the  effect  that  the  the  hands  of  iiublishers  and  manti-  further  construction."  ials  scents  assured.  Witli  any  de-  for  t!i3S  . . *.  . 

forniaiiou  of  (,'anadiau  investnieiit  I  facturers  were  down  ai  6,30,415  inns  - - -  ;  finite  improvement  in  the  (jversoas  !  Cord  Takes  Lar.gc  Share  of  Can. 


3'ho  Prospects  of  AVar  in  the 
Light,  of  Experience . 


Couiparative  figures  for  March  and  .J  developm.  n,  anil 

for  the  first  quarter  follows:-  operating  costs  were  higher  at  $286.- 


March—  »  »  "'c*)**'  sgg,  agaiust  $277,210.  leaving  opei- 

Cross  ram.  427.704  425, 1  3h  -k  2.568  atiUg  profit  at  $122,475,  ■’Olliparcd 

I  l.xpensc.a  205,85  1  186.867  r-16,984  with  $128,466.  Non-opcraliitg  reve- 

•Mr)  ram.  ~  uhsi i  ~^.2b')  —14,416  “b®*  '"‘''udiug  profit  /fom  salc  of 

Three  Months —  ’  securities,  aniouutcd  to  $10,031. 

Gross  earn.  1.303.602  1,259,870  -r  43,732  bringing  estimated  profit  to  $132,507. 
f.xpen.ses  613, 62r  ■>60,427  -f  53,  98  ,,  .7  ,  ...  ,r-  o.m 

_ L._.  *  t  apttal  expenditures  were  $.j.230  a.s 

irn.  689,977  699,443  —  9,466  agaiust  $2,746  a  year  ago. 


689,977  699,443 


form.-iiioti  is  to  ilte  ('ffeci  that  the '  the  hands  of  publishers  and  manti-  further  construction. 

forniaiiou  of  (.'anadiau  investnieiit  I  facturers  were  down  at  630,415  tnnsj  - - 

comiianies  as  a  medium  for  invi'st- 1  from  637.812  tons  at  the  end  of  Feb- ‘  t  ¥  ¥  ¥*¥4  ¥\ 


com|ianies  as  a  nteuitim  tor  invt'si- 1  irom  I).j,..m.’  ions  ai  tne  eno  oi  ren-; 
iiient  of  fni('ign  caidial  in  Canada  j  ruary.  .'Ci  the  end  of  Mtirch  1938' 
lias  been  ac(  elcratod  by  tlie  rerent  ;  total  slocks  amounted  Kj  833.650! 
C.uroi>c;iu  crisis  and  this  vveek  notions.  .Newsprint  consumption  in 
less  than  seven  companies  Itave  been  .March  "asli.5'5  below  March.  1938.' 
itn-orporatcd  with  Dominion  charters  'There  was  a.  decrease  of  CO^r  in! 
with  a  total  (>f  cafiital  of  $  I  :>,bbi'.0(in.  j  Celirtlarv.  The  rate  of  decrease  in  I 
'The  I'cderal  incorporations  arc  ox- j  March  was  ilie  stnalles,  sinee  Oc- | 
clii.'ivc  of  ProvilK  ial  incuiporai  ions  I  l(dier,  Ui:!7.  During  Ihe  first  (pitirlerj 
of  "liicii  tlK'ie  liavc  lieen  a  number  '  of  Ci:!9  total  apparent  eonsuniplion  I 
particularly  in  Prince  TaCvard  wa.s  2.6e,  below  the  first  three  | 
Island.  In  that  provitice  the  com-  nioiitbs  of  19::8.  The  report  siatesi 
panies  act  as  well  as  the  lax  laws  that  present  indirations  are  that  tlie  | 
c  Mioro  r  ciiveiiirnt  ;ind  I(s.s  cost-  .\pril  (ompari.son  "iih  last  year  will! 


-SMALLER  DEFICIT  liirHrH 

I  r*  M  D  CAD  MADr'lI ' ‘^‘'"bdian  business  volume 

’• ;  L.  11.  A.  fUA  iTjAlltn  :  5^0"'''  seem  indicated 

- 1  Gross  Revenues  Slightly  Higher  j  Trading  in  Silver 


political  picture,  and  .signs  of  clear-  Auto  Output . 

ing  11))  ill  the  I  nited  tStates  business  How  the  Public  <  'aii  I  heck 

situation,  a  sharp  improvement  in  Public  Spending . 

Canadian  business  volume,  and  pro-  Hints  to  Investors:  Stocks  for  a 
fils,  would  seem  indictitcd.  Sniuster . 


Dividend  Declarations 


V Cdrly  Djv. 
Bale  Declared 

S  % 


Dale  Becord 
i  'aydbtc  Date 


and  Expenses  Lower  Com¬ 
pared  With  March  1938 


During  Recent  Month# 


pnnc.'Mioioronvenirniand'bs.s  cost- '  April  (■ompari..on  "ith'last  year  will Natioual  RaiUm^^^  Systciii 
!'■  i'or  til"  or.caiii/aMon  of  iitv  esliiii'iit  lx*  somewhat  lietler  than  that  ofj'"®  ^ 


( (ini|ianie,s  as  a  legal  niediiini  ;  .March. 

iliroiigli  "liieli  ID  invest  foreign  1  -  - - - 

. -1.  <  ™  .  .  SMALL  PROFIT  FOR 

i  r APirpD  rrf AD  m 

III.*  I  anadian  markets  lias  been  a  LinllllLlA  UAL/ll/  Lv. 
.'.lib:  tain i;il  facior  m  iIh*'  ri'lalivc, 

siability  of  [ii'iccs  "liicli  has  '"'('ii  Dividend  Covered  by 


!  month  of  March,  an  increase  of  $21, • 
032  as  compared  with  the  .March 
I!I3S,  totdl  of  $14,611,629.  Operating 


pronounced  iii  I  'ccni  monllis.  In  one  I 
lar.eo  Montrc.nl  law  office  it  is  cslini-| 
alcd  tliai  more  than  $2o,ii(9i.oi(o  has  i 
Ix'cu  in\e:  tcd  in  Canadian  seen rii ies  ; 
b\  foreigners  since  .laiiiiaty  1.  \ 


Small  Margin  Before  Invest¬ 
ment  Write-Down 

Toronto  Barkers  Bread  l,i 


tx'ing  an  improvement  or  $i(9,2si  p” 
I  over  the  $873,680  reported  for  i.,n 
°y;. March.  1938.  Frt 

•  '  Cor  the  three  months  period  end- 

I  mg  .March  31.  operating  revenues 
'were  $11,197,141,  agaiust  $1.1,222.982 
ad.:  in  il'c  eorre.spoiidiug  period  of  last  D] 


No  sil 

ver  futures  have 

aa 

'el  b*»en  trad- 

cd  in  c 

n  Ihn  CanadiH 

1  Commodity  I:-x- 

change 

nice  the  siarl  0 

f  ih 

e  year. 

HIGH 

AND  LOW  TRADING  PRICES 

January  1st  to  April 

26, 

,939  incl. 

Drln-er  V 

Closing  Price 

Ib^-ll  l.r 

w 

Month 

April  2b 

.Apr. 

41.00  B 

May  . 

Off.  at  42.20 

June  . 

July  . 

Aug.  . 
Sept  . 
Oct,  , 
Nov.  4 

Dec.  . 

Off.  at  41.20 

h  cb.  . 

.Mbt.  . 

Maiority  of  tlicse  ilivcslmettls  have  had  net  profit  of  .$18,961  in  llie  ))rr- ,  .'ear.  Otierating  exitenses  up  to 

l.een  imu'ie  in  such  stocks  as  Bell  iod  April  17  to  Doreiiilier  ;:i.  1 938.  i  5J_arrli  31  of  this  year  were  $4;US7.- 

Telephone,  National  Breweries.  Iiii-  Tlii.s  was  sufficieni  to  cover  pro-  3(8,  compared  with  $44,954,635  for 
penal  Tobacco.  Imperial  Oil,  .Moni-  ferred  di'idends  amounting  to  $17  -  similar  period  of  1938. 
real  Pow('r  and  otlier.s  of  that  clas.s.  211  paid  during  Cm'  period  Imt  is  lie-  'Tlio  summaries  folloix  : 

Stieli  buying  has  kept  many  of  Ibese  •  fore  l  e.serve  of  $::i.1.50  provided  to  — March — 

ir.siies  at  or  near  ilieir  bigbs  of  ilm  write  down  marketable  securities  to  'iw-  nr 

yciir.  In  addition  to  sik  li  invosimcnt  niarket  value  and  is  before  adjust-!  j  ^ 

securit les  ih(re  has  been  a  ((insider-  m(>m  of  $1,928  covering  loss  on  salc'op.  rev.  m. 632.661  14,611,629  21,032 

able  buying  of  issui's  like  liominion!of  equipment.  j  OP'  IC027,060  15.485,309  458,249 


BIGGER  U.K.  MARKET 
CANADIAN  TOBACCO 


'  Aluminium  L.ld*.  Prrf  . 

Spiustor .  4  j  An^lo-Can.  Tel..  Pref . 

Tfighlif;hts  of  the  Rudgel  —  The  :  Assoc.  Tel.  &  Td.  Prcl.  Aircarj. 

Nation's  Balauco  Sheet  ....  8  i . 

L.  J.  Bclnap  .Secs  Difficult  j  Bank  of  Toronto . 

.Newsprint  Situation .  9  Bamsdall  OU  Co . 

Business  Is  Now  .Making  a  Cair  I  ' o’*  . 

cry  •  «  lilue  Ribbon.  Pret . 

ohOA' Itl^J .  0  ;  Hlue  Top  Brewing  "A’ . 

March  Gold  Output  Is  Higlicr  in  '  Brewers  &  Distillers  . 

Ontario .  10 1  . 

Reports  From  the  .Mining  I-’iclds  10  !  c  alga r^- Povre^Prei. .......... . 

The  Wcsierii  Oils:  Spotlights  on  1  ion.  Bank  of ’  Commerre  . 

Saskatchewan .  Ill  Lan.  Bronre  Comimon  . 

News  From  Min  ing  Markets  and  I  h°ve»tmJni  'Fund ' .' .' 

the  I*  icld .  11*  (  an.  Fairbanks,  Cuinn)on  . 

IlJCOniC  'Pax  Exemptiou  Extended  I  Can.  For.  Invcstm..  Com . 

for  *!  Ynjirs  1  *>  i  -  Common  . 

rurther  .News  From  Mines  aud  |  Can.  Oil  Companies . 

Wells .  12  i  Do.,  Extra . . 

The  Empire  and  Aiiglo-U.S.  |  . 

I  Ttldo  aAprccnicnt .  J.J  I  Commercial  Alcohol  . 

The  (Jonsequeures  of  Printins  j  Cons.  Diver.  Stand.  Sec.  Pref... 

I’ress  .Money .  13  Cosmos  Imperial  . 

New  Elio  6Salcs  Are  Miitrhor  m  I  Dome  Mines . 

i''irst  CiUiirtCr .  1^  Dominion  Bank  . 

naukers  UdCC  the  L*SC  of  Gold  I.O  I  Do*^*nion  Bridge . 

'’‘^nher  Trade .  IL  ^Td  cI-V'-A''  ! ! ! ! ! ’. ! !  i  ^ 

Sumuiary  of  Stoc.k  and  Bond  i  Do.,  “B  "  . 

•Markets .  17)1  Cunnar  Gold  .... 

I  Gard  &  Co..  Pref. 

Investors*  Index  Haiinor  Gold 
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I  Increase  of  20%  in  Basic  Duty 
j  in  British  Budget  Should  Help 
Grower  Here 


{  .'\biljb»  .... 

,  Brown  Co.  .  . 

I  M.  C  IclcphoiK 
*  liark#*rs  Bread 
:  Br<tzi!ian  .  .  . 

‘  ral;'ary  I’ower . 

I  (  an.  C$inners  . 


^  ,  Gatineau  Power.  1 
8  i  Gypsum  L.inie  ,  .  9 

2  i  Imperial  Tobacco  13 
lb  !  Ind.  Acceptance.  5 

I  I  Int.  Paper  ...  2 

7  j  Ini.  Pete . 12 

16  Int.  Bronze  P'w'd  3 


3.00  1.23  q 
2.00  .50'  n 

10.00  3.33  q 

1.20  30  q 

5.50  1.37ir  <1 

1.00  .25  q 

1.00  .^5  q 

....  .03  int. 

7.00  1.75  q 

.  .Mint. 

_  .60A 

....  .03  Int. 

1.00  *23  q 


St(ol  and  Coal  "1V‘.  Intcrnaiioiial  .  UpsiiDs  for  ihe  fir.st  tliroc  -S-day  :  3^4 

Nickel,  N’toauda  and  a  uvinibor  ol  ihe  ^  ppj-jndy  in  ini]9  show  iniprovoiuent  i  _ q-j,, 


intrease  in  the  basic  duty  on  to- i  f-'"'  .y- I 


'  |•C'.su^tlng  from  plant  unification.  In  i  i(,in  iq,o  n»rr  .  . .  . . .  c".  .v..,..- .  _  ■  -..i;; — 

litis  period,  the  84  days  ended  .March  !  5  $  »  to  be  of  sub-  |  M',‘'’p„„e.r!  lo|  MoiVtrcaV  Tran 

'  ^ .  iixi  iirofil  "a.s  $12  .559  after  nro-  '  ir.'-  4i, ,97.441  41.222. 982  25,541  stdDtj.iI  benefit  lo  Uanadiatt  lohueco  I  i.iom.  Coal  ...  i  Nat'l  BrcwcOf 

■■■■■■■■■■■■iviriiiig  $7,665  for  depreciation  and  i '*>■^8^78  44.954.635  1.467,257  growers.  Recent  good  -vrops  in  On-  •  •  •  ■  •  'S  f 

1ICTT17  ^-'^61  for  income  tax.  II.  B.  Man- INcI  rev.  drf.  2.289.937  3.73  1.653  1.441,716  tiH’lo  have  developed  a  surplus  (jf  no,n.'  Textiles.'  4- to  I  Sm'igamTco.  ! 

Lol-  1  l!>  uinf.^  prc'“^id(*Tit  of  the  eompanv  [ honic-growu  lol>acco  iu  i  atiada,  and  •  Dom*  Stores  4  I  Snyuenny  . 

CCDT'  W/ITVTC'  TH  71  ';'.r  ‘‘•’‘""S''  '■''''‘^'■‘'^*’‘'^1  T^cirolux'.'’"'^.  2  it':  Law™' C 

oLlv  1  W 1 t  cents  per  .share  on  the  common  or'  Goilip&ny  IWcCtlllSS  situation,  masniuch  as  tobacco  I  K^rd  of  Canuija.  5  i  Steel  Compdiiic 

^  ^  I  HHiiual  rate  of  8-1  rents  after  Rrown  in  the  IJrilisli  Empire  (UJtcrs  |  torcign  Power.  .  2  United  Securiti 

Connoisseurs  for  itreforred  dividend.  |  J^Bgland  ou  a  iirefermtial  basis.  '1  ho  aud  Oil  CoiiipHuies 

claim  Current  liabilities  wore  in  excess  ff'id.ior.-  Boy  &  Smclfiii.g  Co. i  increase  in  the  basic  duty  prov ided  |  to  ■  McVittie  Kirk 

rONVIDO  PORT  current  assets  at  December  31.  “"a  British  budget,  from  nine  j  AnyU,  lan. .  .'  1 1  .  Mining  Corp. 

CONVIDO  PORT  Current  tisseis  totalled  $245.-  *  lnda.v,  April  .Sth  at  .  shillings  aud  sixpence  a  pound  to  ]  'yeibcld.  .  .  .  it  i  Morris  Kirk.  . 

as  the  finest  of  all !  7t1  Imt  current  liabilities  totalled  '  _  eleven  shillings  and  sixpence,  a  |  ;  iS  |  N^Iybob 

Ports,  and  Port  as  $301,4211  aftei-  inclusion  of  instal-  Enamel  ft  Healing  Proriuelti  Ltd.,  Pound,  or  over  20  p.c.,  should  give!  Bear .  91  Nipissing  .  . 

the  finest  of  wines  i  men!  notes  and  mortgage  instal-  aumial  meeting  in  Sackville,  N.U.,  oil  leaf  tobacco  •  entering  the  U.K.  uu- '  p’’"'''.'’''  ■  •  •  •  [?  j  , 

"  tnents  due  during  Ui:!9.  The  company  Friday,  April  J8th  at  3  p.ni.  der  the  preferential  tariff  a  distinct  !  <  M';,i/,rtic!  !  ill  (ju'^-ary  Mat. 

^  i  '  iiad  a  batik  overdraft  of  $17,401.  The  „  !7,  ,  ,  ;  adv.TiUtigc.  jciiromium  ...  12]  r’a-Tnasivr  .  . 

VONV  IDO,  balan-e  shee,  gives  effect  to  the  is-  flruige  Co  U  d..  spceiai;  Tobacco  production  in  ,  unada, 

I  '  '  .  \  '  and  .annual  meofing.s  111  Hamiltoii  on  ,  •  ,  •  1  1  n  .  ,  !  '  omaurum  .  li.  '  I’ow-ll  Bouyn 

_____  ;  sue  of  4,.(  shares  of  preference '  Apni  ■.•gih  at  to  . 9.111.  |"liicli  is  •eoufincd  (  hicfl.v  to  ( 'uia- ■  d*  .Samis  .  .  .  lOiRcw.ird.  .  , 

j  slock  which  were,  cxehanged  for  1.-  — _  j  rio.  has  dcvrlo|>cd  iiiio  an  imtiorl- j  Iconic  Mixe.-.  .  .  10  Bra  Indian  .  . 

1.501)  preference  shares  of  Manning  |  Ca.nadw.n  PacifU-  Itailwap.  aniinaiiant  industry  under  the  influenco  of  1  1 2  I 

has  been  bottled  hy' miditors,  riarkson. :  meeting  in  Montreal  on  Wminriclay. ndHtivcIy  srahl"  tua rkci ing  condi- j  (ioiri  HHi  .  .  to  [  Royaiiiii  Oit 

.,  f.  Gordon,  Dilwnrlh  ft  Nash,  state  that  !  noon.  lions  nnnJe  possible  by  buying  pol- ;  Gr.ixtjy  to  !  Saclxgo  River 

(War^&  Co  '-So  Canadian  (obaeco  |  !  1?  i 

(Warre  &  CO.)  Ot  the  consolidated  balance  sheet  no  n„aJ  meeting  In  Monirexi  on  xy,-, me...' ,  !  I’'”''")-?'.  '  I !  «;»"'%  7  ’ 

Oporto^  roriugal, ;  Hudit  whf  mado  oj  trHnsHrtions  dur-  May  y^d  at  il  a.m.  j  proseiit  niu'jt  uf  Einpirr-growu  '  j e")''  •  !  i  Lake 

since  1670.  I "'O  period  April  17  to  December  ’  - -  '  t.jhacco  imported  by  Briiniu  is  sbip- j  j  1 1  i  slobie'  l  oi'long 

.  J  I  I  '31,  1938.  Deprecilation  prnvidi’d  dur-  InlernaHeinal  Mining  Corg..  annual  iicil  eitber  from  Rhixlesia  or  (an-!  lx'-  Minin,-  .  .  lO  I  f«lrvnner 

In  bottles  only.  ,„J,  ,hji(  period  was  less  than  the  meeting  in  Wilmingloii.  Del.,  on  wit),  (h"  added  inice  advan  |  ■'i'''-  '’’‘[■V’"  • 

Never  sold  in  bulk,  '^tos  ordinarily  u.sed  by  the  com-  Thnrrda.v,  P  "'  (a  ;c,  more  (.’iiuadian  tobacco  i.s  like- i  .  .  1 1  '  i  bompsoti'” (' m 

A_i.  /"-.....LI-,  i  panics  hut  it  is  understood  that  stan-  i-,, r„hu.-  /  iw  I *0  he  u.scd,  and  a  growing  tasie  •  Ma-l-sn  ....  1 1  i  Union  Mining. 

Ask  for  o  .  ^^3rd  ratu  have  been  resumed  in  meeting '  in‘  Montreal'  on  EriV"'*  *hc  Canadian  product  may  "clH  11  |  y^.u  Co"d''‘'‘. 

day,  May  19th  at  11  a.m.  (result.  '  Mervm  Malurtic.  to| 


594.399  873,680  479, 28i  hacco.  provided  itJ  ,1.0  British  bud-i'er^^redg’e"." 

Three  pc,  with  no  change  in  the  prefercu-  c.  N.  R.  .  .  . 

I  I  tial  (liity,  is  expected  to  be  of  sub-  | 


25.54  1  stantial  benefit  to  Canadian  tobacco  |  Dotn.  c<iul 


AN  EXQUISITE 
DESSERT  WINE 


Connoisseurs 

claim 


mng,  president  of  the  company,  | 
T|^  state.s  that  this  i.s  equal  to  19V(;  i 
N  C,  cents  per  share  on  the  cointnon  or' 
I  an  annual  rate  of  84  rents  after  i 
,  p,ov  ision  for  iireferred  dividend. 
Current  liabilities  were  in  excess  | 


14  Louisiuna  Lriiirl.  2 

9  Lindsay.  C.  W. .  4 

1 6  I  McColl  Front.  4 

0  i  Mar.  Tel.  ft  Tel.  0 
lo]  Montreal  Tram.,  2 

1  Nat'l  Breweries.  I 

16  N.  S.  l.iKht  \\  9 

9  I'ort  Royal  I*ulp  2 
lot  hantjama  Co.  .  .  16 

4  t  Saijuenay  .  .  .  2 

9  St.  Lawrence  P.  2 

2  St.  Lawrence  Cor  9 

5  Steel  Companies.  4 

2  United  Securities  4 


Hallnor  Gold  .  .  .15  In 

Hayes  Steel  Prod..  Pref.  «  ....  *60  A 

I  lowey  Gold .  .03  In 

Humberstonr  Shoe .  1.00  -23  q 

Imperial  Bank .  10.00  2.S0  q 

Int.  Nickel  pref . 7.00  L75  q 

Int.  Metals,  Pref.,  Arrears .  *-50 

Do.,  “A“  Pref..  Arrears .  1-50 

Int.  Utilities.  3Urc  Pref .  3.30  -87^ 

island  Mountain  Sline.s .  -08  In 

Kirkland  Lake  Cold . .08  -04  S 


Jim.  I  5  May  3  1  .37  ’ 

May  I  5  Apr.  29  .30 

July  I  3  Jun.  30  2.50 

July  20  Jun.  30  1.50 

May  I  Apr.  20  5.83 

May  I  5  Apr.  29  .f>o 
May  I  Apr.  15  2  75 

jun.  17  May  2  7  .50 

Jun.  I  7  May  27  .50 

May  I  Apr.  15  .0  3 

May  IS  May  I  3  50 
Jun.  I  May  15  .2  7 

jun.  30  Jun.  I  5  .00 

jun.  I  May  I  .0  3 


I  Do..  Extra  . .  . 

Lake  of  the  Woods;  f'ref. 

.  !  Do..  Arrears  . . 

I  j  Lava  Cap  Gold  . 

„  Leitch  Gold  . 

r  }  Loblaw  “A  ”'  . . . 

.  Do..  Extra  . 

?  :  Do.,  ‘'B"  . 


_  I. SO 

3.30  .87*2  ^ 

.08  Ini. 
.08  .84  S 

_  .01 

7.00  L7S  q 

.  .  4  3.50 

.02  Int. 


1  Apr.  I  5 

.50 

1.7  5 

1  Mar.  3  1 

5.00 

10.00 

1  Apr.  I 

3.50 

7.00 

1  Apr.  1  5 

7.25 

6.00 

1  Apr.  I  5 

7.2) 

6.00 

1  Apr.  20 

1.75 

i.50 

5  Apr.  28 

.08 

.10 

1  Mar.  5 1 

.04 

OH 

I  .Mar.  3  1 

.01 

.02 

1  .May  1  5 

3.50 

7.00 

1  May  15 

3,50 

Jun.  20  Jun.  10 
May  I  5  May  I 
Jun.  I  May  10 
Jun.  1  May  1 0 
Jun.  I  May  10 
Jun.  I  Mav  I  0 


CONVIDO: 


Dome  Mine.s  , 
East  Malarlic 
God  7$  Lake  . 
Golfl  Hell  .  . 
Granby  .  .  . 


1  bottled  hy  <  o.  Tlir*  auditors,  riarkson. '  in  Montreal  on  Wrdne.^day.  roIati\rIy  stabl''  inarkciin;;  t  ondi- j  ciold  Hrii 

f.  Gordon,  Uilworlh  ft  Nash,  state  that  ! "''d  noon.  'lions  made  pusbilde  by  bu.'ing  )iol- ,  Gr.inl,v 

Co  roL^"'’  .ran, area  PubuT^^^mer  /.w..  ,.,n.  '“''3^'  !  Guv^borou, 

OC  CO.)  or  ,he  con.vohdated  balance  sheet  noj  ,.i  coiupauie.r..  j  i  jn.ci  Ko,  k 

rorlUSial, :  audit  was  made  of  tran.saetions  dur- j  May  ard  at  11  a  m  |  At  iifeseiit  mo.'jf  (jf  Lmpd  e-growu  '  j  •’x)'’  D'I 

70.  I  ing  the  period  April  17  to  Deeember  - - — t(jl(a(io  inipoiTed  li.v  Britain  isthip-i  iinv.,;y  (j, 


l.dkf  Dufmilt 

I  (  udill'jC 


lO  •  McVittie  Kirk. 

I  I  f  Mining*  Corp.  . 

I  1  I  Morris  Kirk.  .  . 
10  I  Nat'l  Mulartic 
1 0  !  Naybob  .  .  . 

9  '  Nipisstn^  . 
lOjOkalO#  . 

I  1  '  Oto  Plita 
I  1  !  U  Leury  Mai.  . 

I  2  j  r*a’'riiasUT 
1 0  ,  F’ii  klo  (  row 
If)  '  Powell  Rouyn 
10  i  Reward  ...  I 
1 0  Rpfl  Indian  .  . 
12  i  Rhyolite  Houyn 
I  2  !  Ponda  ... 

1 0  ,  Royalito  Oil 
I  0  !  Saclii{^o  River 

10  I  S«ii^  Antonio 
I  I  j  Sheep  C  tcek 

11  .Si-ma  .  .  . 

1  I  j  Straw  Lake  . 

I  I  Stralinnorc  . 

I  I  1  Slobie  I  orloni; 

1 0  I  Sk''nn«“r 

I  I  I  Sudbnrv  r3a«in 

10  i  Spooner  Gold  . 

♦  1  ;  Tliompson  (  lid. 
!  I  i  Lfnion  Mining  . 

I  I  j  Waite  Amulet 

1 1  Yaniu  Gold  4  . 


McDougail  Segur  . 

.01  Int. 

May  30 

Muv  1  5 

.01 

Mclntvre  Pore . 

2.00 

.50 

Jun.  1 

Mav  1 

1 .00 

2.00 

MU.  Power . 

1.50 

.37  q 

Apr.  29 

.Mar.  5  1 

7  ) 

1  50 

Neon  of  Weatern  Can.  Pref.,,. 

1.50 

.70  S 

May  1 

Apr.  1  5 

1.50 

3.00 

4.00 

1 .00  Int. 

Jun.  15 

May  20 

2,00 

4,00 

Orange  Crush,  Pref . 

.70 

.3  5  S 

May  1 

Apr.  15 

.3') 

.70 

Ottawa  Car  . 

2.00  Int. 

Mav  1 

Apr.  22 

2.00 

6.00 

.08  Int. 

Jun.  1 

Mav  1  S 

.08 

.12 

Penmans,  Common  . 

3.00 

.75  q 

May  15 

May  5 

1.50  * 

3.0O 

Do..  Prrf . 

6.00 

1.50  q 

May  I 

Apr.  21 

3.00 

(.01) 

Privateer  Mines  . 

.05  Int. 

Mav  5 

Apr.  25 

Quebec  Power . 

1.66 

.2)  q 

May  1  5 

Apr.  2S 

.50 

1.00 

Robl.  Simpson  I..td..  pref.  ... 

6.00 

3  .00  5 

Mav  1 

Apr.  15 

3.00 

0.00 

Rolland  Paper.  Pref . 

6.00 

1.50  q 

lun.  1 

Mav  1  5 

3.00 

0.00 

Do.,  rominon  . . 

.50 

•  I2U.  t| 

May  15 

May  5 

.25 

1.00 

Royal  Bank  . 

.Saguenay  Power,  Pref . 

Siiawinigan  Water  &  Power.  .... 
Simpson  Ltd.  6>r'"e  Pref  arrrrars 


8.00  2.00  q 

5. So  t.371-  q 

.90  .22  q 

.  .  .  I.2S  q 

12  .03  q 

.Soutl)  Ainci.  CioM  A  Plalimim .  .10  Int  May  10  Apr.  24  .10 

Soutliern  Can.  Power  ......444  .80  .20  q  May  1  Apr.  20  .40 

Strel  to.  of  Canada  . 1.75  .4i‘'-4  q  day  J  Apr.  6  0/’ 

Do. .  pref.  . . 1.7s  •  4  3  i|  Ma $•  I  Apr.  0  .87* 

SuDiv’an  Gold,  ltd .  -03  M)<y  IS  Api.  29  .03 

iS.  Lawretu'^  I  knir,  Pr^f. .  .  .  7.00  L7S  q  Ma>'  1  Apr.  20  J».5o 

Do..  Common  .  LUO  .2'  q  May  t  Apr.  .’0  .SO 

Tobut-n  Gold  .  ..  .08  02  n  May  22  Apr  21  .04 

Do..  Extra  .  02  May  22  Apr.  2 1  .04 

Pmted  Corp.  A'  .37  Mar  15  Apr  29  ,75 

W'esfttn  piel .  5  DQ  1.25  q  Ma>’  I  Apr.  15  2  80 

Wootl.  Alex  A  |on<*B  Pref  ai  r  ...  1.75  q  Mav  I  Apr.  26  3.50 

/rll4T^.  Pref  .  I  30  .3  7  L  q  Nlav  1  Apr  15  .75 

n — Initial  dividend.  Int.  —  interim  dividend.  b--On  account  of  arrears 

M — Paid  everv  4  weeks.  n— Payable  New  York  funds 

X— Includes  .60  paid  prior  lo  10  for  one  split  up  k— 193?  •—1938 

c— On  baiii  oi  new  itock> 


Jun.  I  Apr.  29  4, on 

May  I  Apr.  13  2.7  5 

May  1  5  Apr.  26  .45 

May  I  Apr.  22  J.50 

Jun.  I  5  May  27  .06 

May  10  Apr.  2  4  .10 

May  1  Apr.  20  .40 

May  J  Apr.  6  0/ 

Ma$'  1  Apr.  0  .87 

May  IS  Api.  29  .03 

Mav  I  Apr.  20  J».S0 

May  t  Apr.  .’0  .SO 


40  .80 

0/’.  1,75 

87  U  !  75 


